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THE MONEY MARKET. 
TuereE has been no change in the condition of th® 
money market during the past week. Once again the 
requirements of a heavy Stock Exchange settlement bave 
overtaxed the market’s resources, and have compelled 


recourse to the Bank forloans. Naturally, this has had 


tree ta suk tee oo ted on ee ere weer a een oe SONS ,|% slightly stiffening effect upon discount rates, and the 
Bh eg ye fod: on gt quotation for best three months’ paper is a shade higher, 
os e are gla to see that tl ins sfactoryv s ‘ VS 

gether altered by the Mutual of New York. . . In taking at 21 per cent. Unless something unexpected happens, 

H avant — ee eed coe Se eet ; , | however, the rise does not seem | kely to proceed much 

| obje e ass ut Pact MALL G further at present, for to-day’s withdrawal of gold for 

For further particulars apply t Head Office the the Cape is probably exceptional, and although gold will 

be going to Scotland in the next week or two, the custom- 
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D. C. HALDEMAN. Te —_ ary internal movement 18 Of no reali mom . 

| Subjoined is our usual table of current rates :— 
| ] BANK RATE and MARKET RATE. 
, ie be A Fort- ‘Three Wks.| A Month 
| | = his Week. Last Week. night Ago Ago Ago. 

Bank rats a Z a 3 2 

Funds Exceed £4,000,000. Established 1810.) ashes cate 7 2s 2 2 23 is 

LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

> ices I re ; ; > " 

| Remission of Premium during permanent or nis Week Last Week| A,Fort |Three Wke.| A Month 
temporary total incapacity ; immediate payment ee) Sen =. a 
} 3 3 io © ‘ke ‘ke i} 
| || Of half sum assured on loss of sight or limbs; | Wit a eh i ; ii-= i } 
| | with other Special Advantages of Amste Gam a + f | + ee , 
i cr mone l + 7 s i a 
|} tt 3 1] \ Fl 
{ 1 
H | THE “ PERFECT PROTECTION” POLICY RATES of EXCHANGE. 

" Ay = . is ranks A Fort- Three Wks.| A Month 
| WHOLE LIFE or ENDOWMENT ASSURANCE. This Week. Last Week. night ago.| Ago. =_ | 

| 
i Per Mille | Per Mille. | Per Mille. | Per Mille. | Per Mille 
‘| I! France........ 1? agstus |} 1 agst us * agst us agst us 2 agst us 
’ Apply for full Prospectus to the General Manager. }ermany ... for u hagst us| ¢ for us par 4 agst us 

~~ v4 = . Holl and 28 r us| 24 for us| 34 for us | 2g for us 
Chief fice: 63 Threadneedle St., B.C York bf 1 us | % agstus 
| a a aati \ 
— an aeenieaeineatiies maoreweneinner adallneieadanaiadiadiabiriaiaamniaidaaiene aaiieeiatiaienia 7 - oanedieiitiieiaiedn caeteetebntie eens a QE 








































































SOME NOTES ON THE BUDGET. 
Sm Micnart Hiexs-Beacnu has no doubt been made to 
understand by this time that a petty, niggling Budget 
is the worst that a British Chancellor of the Exchequer 
can propose, because the disturbance and irritation 
caused by it is altogether out of proportion to the amount 
of additional revenue it is calculated to produce. We 
confess that we have not very much sympathy with the 
protests that are being made on behalf of the Australian 
colonies against the increase in the wine duties. With 
the one exception of New South Wales, these colonies do 
not scruple to impose very heavy import duties upon 
British goods, and we are quite sure that they 
would be quick to resent any attempt at interference 


on our part in the framing of their tariffs. We 
cannot see, therefore, that if we elect to put 


a, somewhat heavier duty upon wine they have any good 
cause for interference or complaint. All the same, how- 
ever, we have to ask ourselves whether it is worth whiie, 
for the sake of a very minute gain to the revenue, to 
raise with the colonies a question of this kind, and with 
it another and wider issue. The Chancellor of the Ex- 
chequer is now being urged to differentiate in favour of 
the colonies by exempting their wines from the new 
impost while levying it upon all those imported from foreign 
countries. But, obviously, if he were to yield to that 
request he would have to go very much further. If we 
are to differentiate in favour of Australia, which shows 
no favour to us, can we refuse to do the same for Canada, 
which has already accorded to usa specially reduced 
tariff? Thus, the proposed increase of the wine duties is 
being made the basis for a demand for a far-reaching 
and, indeed, revolutionary change in our fiscal system. 
It is creating much friction and discontent, and Sir 
Michael Hicks-Beach, who presumably thought that the 
smallness of the revenue he hopes to derive from it would 
disarm criticism and opposition, finds that, for the sake 
of a comparatively paltry sum, he has raised a hornets’ 
nest about his ears. 

Nor is it much better with his proposed alterations in 
the stamp duties. It is already evident that the 
incidence of some of these would be so vexatious, and 
with regard to certain descriptions of ‘ fugitive ” securi- 


ties, so inequitable, that some modifications will have to | 


be made. And as regards the increase of the companies 
capital duty, the Chancellor of the Exchequer has 
placed himself in a somewhat humiliating position. He 
announced that the higher duty would take immediate 
effect, and the Somerset House authorities were 
instructed accordingly. Certain persons, however, who 


wished to register refused to pay the new rate on the | 
ground that it could not become operative until after | 
And after | 


the Finance Bill had been passed into law. 
resisting this contention for a time, the Treasury 
has now climbed down and acknowledged its validity. 


The old 2s per cent. rate thus continues to be the | 


legal charge instead of the new duty of 5s per 
cent., and all the payments exacted in excess of 
it will have to be refunded. Of course, having acknow- 
ledged the mistake, the proper thing for the Chancellor 
of the Exchequer to have done was to give notice of the 
fact, so that the public might not be left under a false 
impression as to the rate of duty chargeable. That, 
however, Sir Michael Hicks-Beach has not thought fit 
to do. His original erroneous announcement has 
been left unretracted, so that he now stands 
in the position of publicly asserting a claim which 
he knows to be unenforceable, and which he has 
instructed the authorities not to enforce. But, apart 
from this mistake, the objection to the new stamp 
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duties is that they unsettle much for only a trifling gain, 
and that what is wanted is not a sort of blind tinkering 
here and there, which, while professing to redress certain 
inequalities, creates others, but a complete revision of 
the whole scheme of duties, which is full of glaring 
anomalies. 

As to the raid on the Sinking Fund, the Chancellor of 
the Exchequer is not likely to continue to put forward 
the hollow pretence that his object in despoiling it is to 
That 
sham has been exposed, and is not likely to be persisted 
in. For in reality Sir Michael Hicks-Beach 
nothing to protect the fund in future, and merely 
an example of robbing it, which, if sanctioned by 
liament, 


safeguard it against possible future depredations. 


does 
set3 
Par- 
Here is a 
statement of the terminable annuities which come to an 
end between 1902-3 and 1905-6 :— 


will constitute an evil precedent. 


Amount. 

Year. Description of Annuities. £ 
1902-3 .... Savings B Annuitik 2,199,800 
1904-5 .... Converted Annuities 684,000 
‘ Chancery Funds Ant 1,471,700 
1905-6 1,471,700 


Now it is only with the first of these annuities that Sir 
Michael Hicks-Beach proposes to deal. Ostensibly to 
prevent the saving on the annual debt charge which will 
be realised when it comes to an end being appropriated 
for purposes of current expenditure, he wishes to set 
up now a new series of terminable annuities running for 
the most part to 1922-3, the service of which will absorb 
the whole of the £2,199,800. But in virtue of having 
thus disposed in advance of the amount which would 
fall in during 1902-3, he holds himself justified in robbing 
the fund of £2,000,000 a year now. He maintains tha‘ 
it would be a financial sin to leave the fund in danger of 
being reduced by £2,000,000 a couple of years hence, 
but claims it is a financial virtue to reduce it by 
£2,000,000 at once. That is what he calls safeguarding 
the fund, since, as we have said, it is only the annuities 
that come to an endin 1902-3 that he is now dealing with. 
\s regards those expiring in 1904-5 and 1995-6, all that 


he has done is to set an exampie of spoliation. And in 
these circumstances, talk about acting in the best 
interests of the Sinking Fund is pure cant. 

But it is not improbable that Sir Michael Hicks- 


Beach may find that the arguments he and Mr Balfour 
have used to justify the curtailment of the Sinking Fund 
have raised some ticklish questions. Take, for instance, 
Mr Balfour’s contention that it is wasteful to pay off 
debt while Consols are at a high premium. Every one 
knows that it is not only the purckases on account of 
the Sinking Fund that have contributed, together with 
the general appreciation of first-class securities, to send 
up the price of Consols. Even more influential in that 
| respect have been the investments of the savings banks 
fund. In the Treasury Minute, which has been issued 
in explanation of Sir Michael Hicks-Beach’s proposals, 
there is a paragraph which runs thus :—*“ Another point 
to which the Chancellor of the Exchequer must direct 
attention in connection with the question under con- 
sideration is the amount of new money which has 
annually to be invested on account of the two savings 
banks funds. It will be seen from the following tab‘e 
that since 1893, in which year the limit of deposits was 
extended...... the aggregate sums deposited with thoze 
| banks have largely increased ”’ :— 


Amount of NEw Money Deposirep with the Savincs Banks 
DurinG EACH of the Last F! YEARS.* 
Amount. Amount. 
Year L Year. £ 
Ss wadiearteee 8,793,000 SD elaine «ah ca 3,158,000 
SE oi Sic wahe ot 9,563,000 Se nhc eek 35,116,000 
Nass aie 11,620,000 ER G35 a sar ee 5,725,000 
SE ech we linea 10,441,000 SN eee ae 3,518,000 
See Lovaas 9,900,000 | een 3,665,000 
SR Sia aleieank 4,603,000 oa Sak he kanes 2,439,000 
Lo ae 3,754,000 See ee a 4,859,000 
eis ie a ats 5,198,000 
This represer he excess of 1 pts over withdrawals. 
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Now, if it be wastefully extravagant to buy Seaniiaes at 
110 for the redemption of the debt, is it not even more 
extravagant to put the nation to that expense on behalf 
of that new class of depositors in the savings banks 
that have been introduced since 1893, and who have not 
poverty to plead as a justification for State aid? Besides, 
have we any right to pass on to posterity securities for 
each £1,000,000 of savings banks funds, which at their 
face value are worth only £905,000, in view of the fact 
that Sir Michael Hicks-Beach tells us that he has 
specially selected “ the year 1922-3 as the year to which 
the two newterminableannuities should run, because it is | 
the year in which Consols beccme redeemable. The 
consequence will be that the stock must then fall to 
par.” That means, of course, that we are practising 
generosity to present saving3 bank pa at the 
expense of those who are to come after us. And when 
Sir Michael Hicks-Beach is professing a burning desire 
to deal equitably as between present and future tax- 
payers, this is a point to which attention will have to be 
given. 
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THE SITUATION IN THE TRANSVAAL. 


Ir is unfortunate, we think, that the affairs of the Trans- 
vaal Republic are once more being discussed with much | 
acrimoniousness both in Parliament and in the Press, for | 
while much of the information which reaches this | 


country from Johannesburg is of an extravagant and | for repeating it. 


utterly unreliable character, there appears to be good 
reason to believe that the negotiations between the 
Government officials in Pretoria and the representatives 
of the mining industry for the settlement of the points 
chiefly in dispute have made distinct progress within 
the past few weeks. In these circumstances it is 
obviously desirable that discussions calculated to 
increase the feelings of bitterness and to intensify the 
restlessness which has continued almost uninterruptedly 
since the period of the raid, should be as rigorously 
avoided as possible. But this is not the policy which 
has lately found general acceptance. On the contrary, 
the indisputable grievances of the Uitlanders in the 
Transvaal have been persistently paraded and magnified, 
and no term of opprobrium has been thought too strong to 
apply to President Kruger and his Ministers. Indeed, 
it would seem that many of the references recently made 
to the course of events in the South African Republic 
have been dictated much more by political than by 
economic considerations. That the policy pursued by 
the Transvaal Government in regard to the mining 
industry has been short-sighted and financially unsound 
may be readily conceded, for the recommendations of 
the Commission appointed by the Volksraad a couple of 
years ago have been practically shelved, while the 
remissions of taxation actually conceded have been 
quite inadequate. Put knowing what we do of the Boer 
temperament, it is not out of place to suggest that the 
reforms desiderated by the mining interest are more 
likely to be secured by business men adopting a con- 
ciliatory attitude than by those who indulge in inflam- 
matory talk. 

And whatever may be thought of the attacks of irre- | 
sponsible critics upon their proceedings, it 1s not to be 
wondered at that the statement made by Mr Chamber. | 
lain in the House of Commons on Monday last, in | 
reference to the increase of the garrison in South Africa, | 
has caused much annoyance to the Transvaal Govern- | 
ment, and that fears are entertained lest the feeling of | 
resentment that has been aroused should jeopardise the 
settlement with the mining interest. Mr Chamberlain 
is reported to have sought to justify the increased cost | 
of the South African garrison by the statement that the 
Transvaal Republic had greatly increased their offen- 


| 


_—_ 








it is excusable if the Boers have read into Mr Chamber- 


| aware that the increase in the forces of the Transvaal 
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sive or Siiiiides alae within the last few years; that 
they had spent 


enormous sums in artillery, and that 
thousands of rifles had been imported. Hs added, “ In 


these circumstances, what we considered a sufficient 
defensive force in previous years had become totally 
insufficient now.’ [t may be noted, that 
Mr Balfour, in dealing with question a few 
days previously, attributed the increased cost largely to 
the augmentation of the garrison at the coaling stations 
at the Cape. Lut did Mr Chamberlain — 
suggest that either Natal or the Cape 
have the grounds for fearing or antici- 
pating an the Transvaal Republic; or 
that there is the remotest probability of President Kruger 
and his colleagues adopting a policy of aggression upon 
any neighbouring State? The thing is so absurd that 


in passing, 
the same 


mean to 


Colony 
slighte 380 


attack from 


lain’s remarks a reference rather to an offensive than a 
defensive intention, for the Colonial Secretary is fully 


Republic during the past year or two has been directly 
attributable to the Jameson raid, and to the knowledge 
possessed by the Pretorian Government that many of the 
instigators and abettors of that abortive forward movement 
would be glad to seize upon any favourable opportunity 
[t is, in our view, especially to be 
Chamberlain should have given 

of an excuse for delaying the 
are under discussion; but 
the view held by some of our contem- 
For examp'e, the Times thinks it an unsound 
argument to contend that the British Government has 
no’ right to interfere in the affairs of the Transvaal 
unless and until there has been a breach of the London 
Convention. But would the 7imes suggest that we 
should have the right to take up the cudgels for British 
subjects resident, say in France or Germany, because 
they were dissatisfied with the franchise regulations or 
the imposition of taxes of either country? It will be 
time not only to talk of interference, but to interfere 
energetically, when, if ever, there is evidence that the 


regretted that Mr 
Boers any shadow 
reforms which 
that is not 
poraries. 


the 


now 


London Convention is not being strictly observed. In the 
meantime, a policy of give-and-take in relation to the 


Boer Government is clearly preferable to one of 


. bluster 
or abuse. 





THE LIFE ASSURANCE RETURNS. 
Tuwere has been move than the usual delay this year in 
the publication by the Board of Trade of the annual life 
assurance returns; and now that they have been issued 
we find nothing in the shape of correspondence betwcen 
the board and certain companies with regard to their 
accounts which, as sometimes happens, suffices to explain 
the delay. The accounts embraced by the returns are 
those lodged with the board during 1898, but these being 
made up at different dates, the record is not that of the 
valendar year, but of the working of the various com- 
panies during periods of twelve months ending at various 
dates within the year. And this record compares with 
that for the immediately preceding annual periods thus :— 


COMPARATI Ss LIFE and ANNUITY ACCOUNTs. 
INCOM} 
7-8 1896-7 “G5-t 1804 1893-4, 
£ £ £ £ 
Preminms 4),199,386 19 748) 18,657,545 17,637,683 16,862,514 
Consideration = fox 
nuities 1.9°5.892 2,330,381 2,365,166, 1,742,387 1,415,769 
Interest and dividend 4,198,580 7,954,761 7,576,2 7,393,785 7,252,747 
Increase in value o 
vestments ‘s 282,03) 196,51 401,204 108,286 189,614 
Wines. fees, &c.... 11.058 11,307 11,356 11,10 10,383 
|} Capital paid up 147i 5 241 8&.08S hs 16.361 
Miscellaneous.... Fal 852,54 Os Lt 2,42 64,411 


745,10 30,963,472) 20,037.853, 27,015,991, 25,810,7 
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In dealing with the returns last year, we drew atten- 
tion tothe fact that the rate of increase in premi 
neome for the year showed slight falling oft, and 
this year the slackening is still more noticeable. In 1897 


] 
e 


Jubilee disorganise 
lealt with 

had little 
effect, and the reason forthe contraction must | 
elsewhere. Possibly it may of the offices 


are now beginning to feel the effect of early endowment 


the explanation offered was that th 
business of every kind, but on the year 
present accounts the Jubilee could hay 


+ 


be that some 


assurance falling due, or, possibly again, the falling off 
may be the direct result of the accumulation of such an 
enormcus volume of business; but, whatever the cause 
statistics show that in 1897-8 the increase in premiu 
income over the previous year was only 3 per cent., while 
n 1896-7 it was 5 per cent., and in 1895-6 5% per cent. 
Although there has been this slackening in the 
rate of expansion of insurance business, the accumu- 
lated funds of the companies have again become 
largely augmented, having risen from £214,127,439 in 
1896-7 £224,372,455 in 1597-8, an increase I 


to 
£10,248,157, as against 3£5 in the previous year. 
This is probably to a large extent the result of the eve 
increasing stringency of valuations which a falling rat 
interest has entailed, and which involves the setting 
aside of much larger reserves, and, no doubt, the growth 
in the bulk of endowment assurances, with their higher 
rates of premium, has helped to swell the total. The 
investment of these yvigantic funds at remunerative rates 
is becoming more and more a matter of difficulty, and 
the tendency of the last few y 1as, almost without 
exception, been towards the realisation of a lower and 
lower rate of interest. In 1896-7 a slight 
was made, the average rate earned rising from 3:78 
cent. in 1895-6 to 3°81 per cent 
again sagged away to 3°74 per cent. 
The proportion of and expenses of 
manageinent to premium income was pretty much the 
same last year as in each of the two previous years. 
But there are wide differences between individual oflices 
in the rates of expenditure. This, as has been insisted 
over and over again in these columns, is a matter of the 
utmost importance to intending insurers, and 
pose to deal with it more fully in a future issue. 
Uur usual statement below showing the amounts of 
various classes of assurances in force during the year 
has been amplified by the addition of the tigures for 
1896-7, and also for 1897-8, for the purpose of bringing 
more clearly into relief a feature striking enough in con- 
sidering the totals of 1897-8 alone—the 
crease in the proportions of endowment 


i") SS5.° 


> O01 


ars I 
Spur 
but this year 


commissions 


ve pro- 


f 


enormous in- 


assurances 


1897-8 1896-7 188 
£ £ : 
Whole term of life ...... 414,010,000 409,865 375.666.0 
Limited of prems 26,917,000 25,382,000 15,520,000 
440,927,000 435,247,000 391.1 
En Ph eae ea 4,567,000 4,307,000 1,428.06 
Endowment as ances ..| 121,565,000 102,730,000 31.369,000 
ee er 5,971,000 5,762,000 2,758,000 
Last sury “ee eee ee 1,808,000 1,836,000 1,986,000 
( PT cca bnew bee 4,277,000 4,111,000 629,000 


3,122,000 
7,671,000 


3,328,000 109,000 
7,024,000 3.146.000 


587,908,000 562,345,000 
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[t will be seen that 


cate amount o surances 

n at t 1 of the p ] vered by the returns 

lsU¥7-8 is a little over £25 }000 more than in the 
previous yea which no less than close upo 

£1%,( OOO comes under the |] 1 of endowment 
surances, while going back to the figures of 1887-8 

n \ 3 ag out of a_ total crease of som3 

: QUU0,000, ov £90,000,0C0 is accounted for bi 

surances of this particular class. In 1587-8 endow- 

assurances formed only 7:1 per cent. of the grand 

total. in 1891-2 this had increased to 11-7 per cent., in 


ROT LS 


L8U6-7 to 18°3 per i-S it amounts to no 


cent., and 
cent. 
be n 


) question that to the companies this 


class business is less profitable than insurance for the 
whole term of life, and the fact that during the past ten 
irs, While the total amount of the whole life insurances 
has only increased about 121 per cent., the endowment 
ssurances are now almost four times as big as they were 
a decade sit raises a question as to whether ordinary 
policy-holders are receiving due consideration at the 


unds of the ma 


+) } 


ul ( iwment 1n 


nagement. There can be no doubt that 


surance scneme bh 


is many attractions, 


out Irom the pure of view 16 has 1ts 
ne ellect 


Their 


lrawbacks too. On the companies themselves 


latively rapid growth is disadvantageous. 


pre ire liable to diminution, and the entire nature 
of their business is altering, trenching as it does more 


‘e upon that of the bankers. 


the assets, tne following 


statement 


period of two years :-— 
L807 ' wee 
£ t 
Mor SU i FO.7744 44s 77,606,183 
! a l 7 7 SHLULRS 
A ate 843,34 22.8 lt ) 21,950,821 
} 7 1.882.139 341,197 
al ( nlialG 
S 78 7,078.67 1,26 f& 11,788,988 
} (s0ve! é t t 74.7 87.0 SHO107 676,810 
D re 13,542 ,4 LOS,1 ; ilt lis 21 
Sha and stocks 28,717 13,00, 45 12,04 ’ 
Com panie I al bil 642,09 ( 64 
Land and e ] ¢ a 
ground sae 7 17,7198 I 77 i 
Life r ind reversions ’ 4 168.1 U71 
ar s al SE rit i obo, ] (01> 
A alances and outs a 
premiuiis : t ‘ 
{ ig intere i4 ss 
Ca sits, s ps, 10s Sh 6,726.9 “74 s 
\ lan selling ones 232, 22% 172,64 12,02 
8842.7 BATIIOA LLOSL2I8 183,470,764 


17 
t wT) 
lt will 


principal increase comes under 


be noted that the 
tl and ‘* shares and stocks,” 


the headings of ‘‘ debentures 


which have gone up from £26,902,760 in 1857-8 to 
£72.959,562 in 1897-8. ‘‘ Debentures” is a wide, and of 
] 


years often a misapplied, term, and, if the accounts 
are to be of any use at all, it has come to be essential 
that the nature of the figuring in them 
nder this designation should be specified in adequat 
detail. In days gone by the charters of most insurance 
panies gave them but little latitude in the matter of 
investment, but of late years the majority have altered 
this, and they are now goin and more to the 
tock Exchange invest The object, of 
course, is to nullify, if possi fall in the rate of 
interest derivable from securities. This 
aturally entails the introduction of an element, slight 
perhaps, of speculation, and renders it imperative that 
for a tair consideration of their accounts fuller details 
‘ities in which the funds 


late 


securities 


COll 


 iliolre 
ments. 
the 


lirst-class 


S for 





} ld } 
shouia bet 


ha 


giver. as to the secur 
» been invested. 

In passing, it is interesting to hat the amount 
in British Government securities is now some 
600,000 less than was the case ten years ago. Possibly 
this information may be comforting to the Chancellor of 
the Exchequer, who was lately bemoaning so pathetically 
the competition of insurance companies, banks, and such 
like institutions in the purchase of Consols. 
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POSITION AND YIELD OF BRAZILIAN RAILWAYS. 
DuninG the past few weeks the directors’ reports of many 
| of the mostimportant Brazilian railways have — issued, 
| and the results of working during tho initial year of the 
|| Funding scheme is apparent. In looking heoat the 
reports we note—first, that those railways whicn before 
! the scheme were in a fairly sound position have not been 
i| so hard hit, although they have, of course, felt the effects 
| of the scheme more or less ; se as that many of the 
|| lines are showing better results as regards the actual 
receipts and expenditure, a on the improved 
| values of the exchange, and last, but not least, that the 
|| average price realised for the Funding bonds has been 
much better than was at first —— Comparisons 
|| between the various companies are very dillicult, owing 


| the following table we have turned all into sterling, with 
the exception of the Great Western, in which instance 
the milreis are given :— 


des | 
Pp nses iy U € ] Ss 
£ £ £ f £ 
eee 19,372 16,776; 29,604 26,678 + 2,926 
Bahia & San |F) 
oe a 68,114 90,270/+ 68,712 + 101,580 52,868 
| Ditto Timbo B 7,588 13,366\+ 7,287 15,712 8,425 
| Natal Nova C1 = €30s 8513\* 5, aon 10.670 —* 5136 
Conde D’Eu ...... 20,867 * 22,539/* 21,076* 21.100 24 
{ ~ a ~ = = 
( Wester . 1,369,061 1,135,540)1,.355,495 1.078.104 277,391 
\bou ( d to sterling at average ra 
Half-year. 


| Only in two instances have recsipts exceeded ¢ 
| they are the Alagoas, which has a profit 

2,926, and the Great Western, which has a 
| balance of 277,391 milreis (equal to over £3,000) , yet 
this latter company has not found itself able to pay a 
dividend on its ordinary shares. 
not far to seek ; the capital of the company is £783,250, 
of which only £300,000 is in ordinary shares, the rest 
| being in 6 per debentures, with the result th 
} 


x penditure, 
balance of 


k cent. 
£28,995 has to be provided for debenture interest 
the ordinary shares can be thought of. Actual working 
in Brazil shows, as stated above, 
£3,0 


~ 


+ 
uu 


iOle 


a balance of about 
00. The guarantee from the Government amounts 
| to £39,375 per annum, this being received in Funding 
bonds, which, when sold, only realised £31,623. This 
sum covered debenture interes‘; but no dividend has 
been declared on the ordinary f 

against 


’ 


shares, a suin of £6,937 
carried forwar 


| 
d. As 
it is to be feared that no 
improvement can be hoped for during the next few years 
unless traflic increases greatly, and expenses are kept 
| 
; 


} ~+ c 
£5,086 last year, being 


regards the future of this line, 
a low level. This is possible, as it will be seen that 
net balance durin 


g 15938 is larger than in the previous 
year, and there 


is further a prospect of certain new lines 
being built in the neighbourhood of this company, which 
would very materially help to develop the tratlic of this 
line. Turning to the Alagoas Railway, we tind that 
whatever loss the Fundingscheme has e ntailed directly on 
| this company, it has also indirectly 
| exchange, assisted to improve 
|| the long run the report 
|| notwithstanding a 
gross receipts 


the receipts, so that in 

is as good as the cia one 

decreased dividend. In 1898 sen 
916,797 milreis, and net receipts 





were 


{| 90,630 milreis, — at average exchange Tid pe 

i} ° ° . . 

| milreis to £2,926, against (in 1897) gross recei) 
664,210 milreis, net ‘laa s 89,024 milreis, equal to 


£2,596 at exchange of 7d per milreis. After providing 
for general charges in England the net profit in Ise 


is £378 on the working of the company. The £35,554 
Funding bonds realised £29,48: {ter making provisi 
|| for debenture cl 


) n 
vy, ae f4iLCl llldadAilliS p: Vision 


1arges there is suflicient to pay a 


cent. dividend on the ordinary shares, and ca y torwara | 
£18,966. Last yeal the div -idend was 4 per cent., 1a 

£15,240 carried forward. As it only requires £3 ) to 

pay another 1 per cent. on the ordinaries, it will be 

that the Alag silway Company could this year 

paid } Ce 1in, al 1 th irried fo al C 
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to the different methods of kes ping the accounts. In| 


The reason of this is |; 


, by helping to improve | 


608 


| more des last year. The Conde 
| declared a 3 per cent. distribution, 
last year, and from the report it 
working ' 


D’Eu has this year 
against 4} per cent. 
is evident that the 
of the line is improving, for it resulted in a net 
loss of £24, against £1,672 in the previous year ; by the 
addition, however, of items not allowed by the Govern- 
nent the net loss is increased to £2,974 this year, 
wainst £5,682 last year. Owing to loss on Fundin 


y 
— 


bonds, the balance available for dividend — after 
paying debentare interest, redeeming 99 bonds of 


t100 each, and 


cancelling the 
debentures—is £24,037 
dividend has been paid, and £9 
present price of 7 for the £20 shares the vield is over 8} | 
per cent. As regards the Natal Nova Cruz, this line 
has been hit rather severely, but not so much 
as was expected. The receipts of this line have been 
greatly improving for some years, and but for the Fund- 

ing scheme a 5 per cent. dividend would have been possi- 
ble. As it is, however, the distribution was at the rate 
| of 2 per cent., with £1,284 carried forward, although six 
hought that there would be no divi- 


months ago it was tl 
dend. The Bahia and San Francisco has dropped from 
cent. ; but the 


bal: anes (£1,000) of 
5 ; of which a 3 per cent 
) 


carried forward—at 


5 to 4 per imbo Branch remains the 
| same, 3 per cent. These are worked as two separate 


companies, neither of which have 


h any debenture interest 
| The actual working of the lines is very poor. The 
following table shows the dividends and yields of the 
| six companies with which we have been dealing :— 
| 





1898. 1897 nt Per ¢ t 
Price. Sg 
RM Good ah Be wartiawe «ans 2 a, ere 6 a we O48 
Bahia and S. France ble OS! ae Ee ee Be ee 8 O OQ 
i? T l »>b ( h 5 > 4G of ° 12 U0 U 
Natal Nova ¢ ne Wee we 6 a } an 4 6 es 613 t 
Conde TY BG. é csccccedesae > as Shas ES Tk «. © 22 


| (rreat W sees es Sh « G ss nil 

It will be noticed that in all cases the yield is very high. 
| The general run of the traffic receipts which have been 
issued since the closing of the year unfortunately shows 
a decreasing tendency ; of the 


but the early months 
ure seldom very good. 


Veal 





AUSTRALASIAN AFFAIRS. 
Metzrourne, March 22. 

THE POPULATION OF THE COLONIES. 

New South Wales, Mr 

ynced his compilation ot! 


A Coghlan, has cor 





TH Government statistician of 
gi 
4 


. : 
Australiasian stati 


r 1898 with “ population and 
] + . . . , . ICI + 
vital statistics,’ the figures being subject to revision at a 
] } mr } | . + . 
later date. They are the estimates of the Registrars- 
General the several colonies. A definite point of 
] . f smiah ] ey ¢ f ost 7 r 
Be parc -> 1S lurnishnead by the cen yt April, 1891. The 
| s 
| following table shows the movements from that date to 
ee r 31, 1898: 
r 31, 
| 1898 1891. I 
By south Wales........ 10 1,132,234 214,00 
SWRI. 6 <icceen<ndncd os ] 190 140,405 55,085 
| Queensland..........000. 98.533 393,718 104,8 
th Australia.......... 67,800 320,431 +7 
\ 168.129 $9,782 118.3 
a REN» ap. "Se Stir as be Sect Cons z; 340 ] 6,00 / 30. f 3 
ee 
a i 
DRROEIOGY uci ciauwenwas 626,658 116,805 
cvoeececvece J ee 2 SIO wl | 
| ine } port ul reases ure V\Cw South Wale > 
i890 per cent ., 308 per cen (Jueensland 
16°62 | r t Australia, 14°78 per cent 
“ \ 72S + ry yy. 
V este 1 AUS LLla 4Idi°id pt Cc Lasy b. wo 
per cer Zealand, 18°64 per cent Omittin 


1 poll will l} Line or srning pow 

the .tion prop yn b by ules to t 

] . } | 1 24 
otal | Ly 1 DD be 1, 1893,a 

° . , i 
{ ‘ 
i LOY ‘ Wal 5 do ) y lt ) | 
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ently, of the 
unwise to 








and conseqi 
of Victoria, it would be 
New South Wales to the control 
the Federal Parliament. 
objects sought by Victoria in pro- 


condition of the population, 
relative importance 
commit the welfare of 

that Victoria would exercise in 
One of the principal 


moting Federation is to secure a wider market for Mel- 
bourne manufactures by bringing New South Wales (at 
present Free-trade) under a protective tariff ‘‘ against 
the outside world,’’ which means chiefly the United 
Kingdom. The disastrous system under which the male 
population of Victoria has decreased since 1891 is to be 
forced, under the shelter of Federation, on the parent 
colony. Of course, the help of other States in the 
Federation would be necessary, but Victoria is expecting 
to obtain the support of the great majority of the repre- 
sentatives of South Australia and Tasmania. Victoria 
will also probably try to retain the seat of Government 
in Melbourne. It has been agreed that the Federal 
Parliament shall sit at Melbourne until the federal 
capital is erected, but first the site has to be selected, 


'and then money has to be borrowed to build upon it, 
and all this can be made to take sufficient time to weary 
out the Parliament, to the great majority of whom, after 

|all, Melbourne would be the most convenient centre. 


cent. 54 per cent.; New Zealand, 52} per 
cent. ‘Again—We stern At istralia being omitted—()ueens- 
land stands first an a Vi a last. 

When the somewhat n } IZTeRSIVe Ci ndition of trade 
and production (other than that of gold) is taken into 
account, an increase of 667,100 on a population of 
3,809,895 in seven years and three-qu arters the per- 
centage being a shade over 17i— is fairly sat norway + 
But the weak member of the group in tl m atter of 
population is Victo Not to make comparisons too 
arduous, some Victorian figures may be compared with 
those for New South Wales as follows 

New South 

l In th l ] I 
sata 68 108,773 
Tovem n fe populat a 10.0 105,223 
Total VERROMG sccscces oe 09,U69 214,006 

At the census of 1891 the population of Victoria was 
larger than that of New Scuth Wales by 8,171; at 
December 31, 1898, the p: ee of New South Wales 
was larger than that of Victoria by 170,750. 

As shown above, the ey population of Victoria has 
actually decreased during the last 7; years, while the 
female population, mostly dependent, has increased. 
This is a bad showing enough, but according to the | 


Government Statist of Victoria of the diminished male 
population, a much larger proportion on December 31, 
1897, than in 1891, consisted of ages under 15 and over 
The » of the colony, therefore, are not only 
fewer as respects the total, but much SO as respects 
working ages. No other British community makes so 
poor a show in the matter of population as Victoria. 
The vaunted protective system of colony has been 
quite powerless to retain men for whom there is no em- 
ployment. The system has, as a matter of fact, almost 
entirely broken down as in any sense a contributor to 
national production. 

It may be thought that 
especially after the commu 
General to the London 


695 ales 


more 


a recovery is in progress, 
Lication ait by the Agent- 
press, at the instance of the 
Victorian Government, to the effect that there was an 
increase in the population in the third quarter of 1898. 
As a matter of fact, the calendar year showed an actual 
decrease of 758 (decrease in males 1,963, less increase in 
females 1,205), notwithstanding the two or three thousand 
persons returned from Western Australia at the close of 
the year, to seek for worn they could no longer find in 
that colony. Net results are therefore :—Victoria, lost 
on balance, 758; but the ranks of her unemployed were 
suddenly augmented. \ great many of the arrivals 
have, however, quietly departed again in their nomadic 
quest of employment. 

The record is not yet exhausted. While the popula- 
tion of Victoria decreased by 758 during 1898, the 
population of Melbourne increased by 1,070. Such was 
the effect of the recovery that had commenced—a 
recovery which, unfortunately, has lately met with a 
check. The population of Melbourne and the rest of the 
colony at December 31, 1897, and December 31, 1898, 
is stated as follows :— 


Dec. 31, Dec. 3] 
1898. 1897. Movement. 
Nb. No. No. 
Se 469,680 458,610 + 11,070 
Pr portion of total 40 % oe 3$ 
Rest of the colony ........ 705,810 717,638 — 11, 828 
Proportion of total 60 ° 61 


In view of the virtual non-progressiveness of the 
population of the colony, and the reborn tendency to 
crowd into Melbourne, whose industries are of a very 
ordinary description, it is not surprising that the im- 
provement in the circumstances of the colony is so slow, 
or that the condition of a large proportion of the popula. 
tion of Melbourne is an unenviable one 


FEDERATION. 

While for political exigencies the Federation of the 
colonies is being warmly pressed on, the financial 
outlook, should the Convention Bill be finally accepted 
in its present form, becomes more unpromising the more 
closely the subject is investigated. The feeling is grow- 
ing in Sydney, moreover, that considering the progress 
that New South Wales has made, and the stationary 


| one Parliament 
| being delegated 
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Many persons who object to the Convention Dill are by 
no means anti-federationists. Indeed, they go much 
further, and desire to see a real unification, with only 
for the whole of Australia, local affairs 
to local councils. If the six colonies 
federate, there will be Parliaments, with the 
profuse expenditure that that will mean, as well as a 
series of disputes as to where the powers of the Federal 
Parliament end, and where those of the State Parlia- 
ments begin. Unilication would get rid of nearly every 
difficulty that the artificiality of an elaborately drawn 
Constitution Bill, if finally accepted, will engender. 


GENERAL. 

The final returns of the imports and exports of the 
colonies for the year 1898 are not yet quite completed. 
The most interesting return so far is that of Western 
Australia, practically showing as it does that capital is 
no longer flowing into the colony. The imports and 
exports for the last two years compare as follows :— 


seven 


1898. 1897. 
£. f 
I ae hg aes 5,241,965 6,416,285 
IR ie ee ere ae 4,960,006 3,940,041 
Excess of imports ...... 281,959 ... 2,476,244 
Of the exports, all other excepting gold coin and 


bullion amounted to £749,041 in 1897, and to £954,308 
in 1898. The quantity of wool exported in 1897 was 
12,374,881 lbs, and in 1898 10,126,306 lbs, 

The condition of the Mildura Settlement is gradually 
ceteriorating. Settlers continue to leave, and in some 
instances simply abandon everything. As the popula- 
tion contracts the cost of irrigation becomes propor- 


tionately heavier. The season as regards apricots has 
been a good one, but the production of raisins is 


expected to show a falling off. According to Ministerial 
views, the Mildura settlers cannot hope to have a 
railway completed for five years, a period sufficient for 
the ruin of the settlement, in which case no railway 
will be needed. 

The official returns of the wheat crops in the several 
colonies confirm the estimates already sent by me. 
Approximately, the exportable surpluses are as follows: 
Victoria, between 1,400,000 and 1,500,000 quarters ; 
South Australia and New Zealand, each about 650,000 
quarters; and Tasmania about 60,000 quarters. The 
New South Wales harvest was a very inditferent one, as 
regards both quantity and quality. Deducting the 
Queensland and Western Australian requirements, say 
about 450,000 quarters, about 2,300,000 quarters remain 
to be shipped to over-sea destinations. A good deal of 
this wheat will not, however, be shipped this season, on 
account chiefly of the low prices. No fresh chartering is 
now being effected for Victorian account, and when 
running engagements are completed (within three or 
four weeks) the total shipped from Melbourne will be 
about 700,009 quarters. The Melbourne market is at 
present considerably higher relatively than the London 
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market, and until conditions alter fresh business is not 


| possible. 


| 
| 


| 


A feature of the Victorian and New South Wales 
| wheat statistics is the large increase shown in the area 
| cultivated. For the season 1897-8 the area harvested in 
| Victoria was 1,657,450 acres, but for the season 1898-9 
it was 2,079,410 acres, an increase of over 490,000 acres 
| being shown. The New South Wale3area has increased 
| from 993,000 to 1,301,000 acres. Notwithstanding low 
| prices, the area is likely to be still further extended, 
| especially in New South Wales, when the seasons 1m- 
| prove. 
| From the hopefulness regarding trade which charac- 
terised the end of 1898 and the beginning of the current 
| year, the colonies have again passed into a feeling of 
depression. Business is slower than usual, and the 
slight revival in real estate and in the building trade has 
been checked. The unemployed agitation is again strong, 
| and, undoubtedly, many capable and industrious men 
cannot find work. The Victorian Treasurer is deferring 
public works as long as he can in order that, when the 
distress becomes more acute at the opening of the winter, 
he will then be better able to deal with it. but his 
exchequer is almost empty, and the applications for new 
local stock are not numerous. He proposes to go upon 
the London market again when a fitting opportunity 
presents itself. The New South Wales Treasurer is 
| attempting a classification of the unemployed, and is, 
moreover, about to borrow £500,000 locally for the relief 
of distressed farmers. In Western Australia affairs are 
depressed. The Government has no money to speak of, 
but is reducing expenditure pro rata as the revenue 
decreases. South Australian affairs are dull. Queens- 
land and Tasmania afford fair opportunities for labour, 
and trade is fairly sustained. New Zealand is in a 
prosperous condition, a good harvest succeeding a satis- 
factory export season in frozen meat. ae 
In all the colonies the banking and monetary position 
is quiet, the demand not having come up to expectations. 














ARGENTINE TRADE AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, March 31. 
FLOODS AND CATTLE DISEASE. 
Tue Easter holidays have had a depressing effect, almost 
to stagnation point, on business, and there is nothing 
new in a financial or commercial way to report. There 
isa lullin trade not quite usual so early in the year. 
The recent severe floods in part of Santa Fé province, 
the granary of the Republic, partly accounts for this, as 
the loss is as yet not fully counted up, and the grain 
trade, which always holds chief place at this time of the 
year, the wool clip being all virtually disposed of, though 
the remnant of stock left is moving off at the best prices of 
the season, is somewhat disturbed, but to no very appre- 
ciable extent. The loss in stacked wheat swept away 
from the fields and damaged, in bags piled up at railway 
stations and elsewhere, waiting for transport to market, 
is taken to be between 250,000 and 300,000 tons, and the 
estimated surplus for export has fallen to 800,000 tons 
from a million and a quarter tons, the quite too hopeful 
figure anticipated before the harvest was cut. In addi- 
tion to the loss of grain, there has been also considerable 
damage done to railways, farmers’ houses, and other 
private property ; but, fortunately, the area that has 
suffered is not very large, and the commercial conse- 
quences are not likely to be serious. Some uneasiness 
has also been caused by a somewhat serious outbreak of 
carbuncle in the herds, and even in the flocks of the 
province of Buenos Ayres, as it is feared that, if not 
checked, the export of live cattle to Europe may suffer, 
owing to the strict measures the Governments there will 
certainly take to keep out the disease, which might be 
very easily imported through infected cattle from this 
side. Indeed, we already hear by cable that the British 
authorities are on the alert against this possible danger. 
The means of coping with it or stamping it out here are 
not as yet very eflicient, though infinitely better than 
they were e, few years ago, and the greatest difficulty the 
authorities have to deal with is the greed and careless- 
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ness of owners, who do not acknowledge the existence of 
the plague on their estates till forced todo so. Fortu- 
nately, the infected area is as yet small, and there is no 
apprehension of the disease assuming an epidemic form. 
Such a calamity in our vast herds would be far worse 
than the loss of half-a-dozen wheat harvests. 


BUDGET ANTICIPATIONS. 

The usual yearly semi-official announcement is being 
made that the Budget for the year 1900 will be laid 
before Congress in the month of May next, as prescribed 
in the Constitution. President Roca will probably insist 
on all his Cabinet Ministers helping their financial 
colleague, Dr Rosa, to do what has never been done 
before, viz., laying the Budget before the National 
Parliament within the strictly legal date. It would be 
a most welcome innovation in a Constitutional way, but, 
if experience goes for anything, we are not likely to see 
it. Even if the Finance Minister avail himself of a 
showy decree issued by the Government last year, pro- 
viding that the Finance Minister can frame his Budget 
on his own calculations of the expenditure required for 
each of the State Departments, should his Cabinet 
colleagues who respectively preside over them neglect 
to send him their estimates in time to enable him 
to lay his Budget before Congress in the month of May, 
it will not avail the Executive much in initiating the 
much-needed reform of saving the yearly financial 
condition of the Republic from being half discussed 
(generally not even this) at the end of the extra Session 
in a hand-gallop ; as, even if the Financial Statement be 
laid before it in May, there is no Constitutional power 
in the Executive or Supreme Federal Court to compel 
the Parliament to take the Budget in hand within any 
given time. There is very little probability, indeed, that 
we shall see this year any improvement on former 
ones in this respect. President Roca ardently desires to 
bring it about ; but he is quite too much in the hands of 
the political parties who have elected him, and acquiesced 
in his being elected, to be able to effect a reform, which, 
except for mere show, they consider of trifling impor- 
tance. Yet it is of the very greatest. The main object 
of Congress for years past in ‘‘ rushing” the Budget 
through at the last moment of the extra Session, with all 
the hurried amendments and alterations that increase 
expenditure and defeat all attempts at retrenchment, 
has been, of course, to shirk and render impossible, until 
the mischief is done, the discussion and criticism in 
the Press which is so necessary, above all when finan- 
cial measures are in question. The new Government 
will be on its trial this year in this and many other 
ways, if it really means to set Congress a good example, 
and make a genuine effort to induce the legislators of 
the nation to follow it. As regards the contents of the 
coming Budget, nothing, of course, is as yet positively 
known outside the Cabinet parlour; but the most 
credited of the semi-official hints thrown out in the 
papers and official circles is that the ordinary public 
expenditure estimates of the Executive for the year 1900 
will be more or less the same as for this year, while the 
extraordinary expenditure will be increased and devoted 
almost wholly to public works all over the country, 
especially in the south, to whose inhabitants President 
Roca promised so many gocd things, including tele- 
graphs, a light railway, and other things, all of 
which cost money, and a good deal of it. It 
is said that this extra pressure on the national 
Treasury will be more apparent than real, as the 
provinces benefited by the works will be asked or 
made to reimburse the Federal Treasury the sums so 
spent; but this is pure nonsense, as the pro- 
vinces, except perhaps that of Buenos Ayres, are 
quite unable to pay, and it may be inferred from 
past experience, would not if they could, so it is 
safe to say that, if it is in contemplation to largely 
increase the extraordinary expenditure on public works, 
the nation, and the nation alone, will have to pay the 
bill. Side by side with these half announcements of 
increased expenditure come still the stereotyped profes- 
sions of the executive as to its resolve to retrench ; but 
if President Roca’s resolve to develop the splendid 
Southern Territories of the Republic—and they are cer- 
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tainly worthy of being taken in hand after so many years | 


of neglect, even at the of some strain on the 
Treasury—is to be carried out, there can be no hope of any 
retrenchment whatever. Furthermore, it is now tacitly 
accepted as inevitable that the nation shall shoulder in 


cost 


some way the debts of those provinces that have still to | 


arrange with their foreign creditors, and with this 
increased burden on its shoulders it is not easy to see 
how the Federal Treasury is to get the money for the 
public works in contemplation. The public are puzzled 
and dissatisfied at the prese nt financial uncertainty, and 
cannot understand the Janus-faced policy of promising 
retrenchment and conte! 
at one and the same time. It is a very unsatisfactory 
state of things, and it is to be hoped that the President 
of the Re public in his Message to Congress when 
opening . in May will speak plainly and definitely on the 
point. Unless he elect to do so, no improvement can be 
expected in financial matters; on the contrary, a set- 
back may be looked for. 
LOAN RUMOURS. 

The £6,000,000 loan is again on the fapis, 
the newspapers, due, it is said to slightly better 
received from some Europear bankers. I doubt it ; 
if any move has been made it is more likely, in view of 
the contemplated expenditure in the Southern Terri- 
tories, to have come from the anxious borrower than the 
cautious lenders. The spirits tax, on which this much- 
discussed loan is based, is not, so far, yielding any- 
thing like what was expected from it, and the horde of 
new inspectors and other officials appointed to levy it 
have in no way contributed to increase the returns from 
it or put a stop to the notorious system of fraud in con- 
nection with it, rather the reverse. It is a 600 per cent. 
tax, and this is a strong stimulant to fraud of all kinds. 


GOLD AND THE BOUNDARY QUESTION. 


nplating increased exper nditure | 


at least in | 
offers | 
but | 


Due to the uncertainty of the financial future, the | 


premium on gold is steadily rising 
still higher. 
fully three points. The Customs returns of this “ 
have shown very favourably for the first quarter of the 
year, and are all but 53,000,000 gold ahead of the first 
quarter of 1898. The Internal Revenue is not so —_ 

The settlement of the Puna de Atacama part of the 
Boundary question by the Commissioners of both countries 
who met here for the purpose, or rather by the United 
States Minister here, in conjunction with one Commis- 
sioner from 
this country, which gets by far the greater part of the 
disputed territory. There has been some excitement in 
Chili over this award, and the speedy fall of th present 
Cabinet there is anticipated. 


, and is likely to rise 





BUSINESS NOTES 


week we directed attention to an apparent arithmetical 
blunder in the calculation which Mr 
to the Primrose League to show how much is lost by 
redeeming debt when Consols are standing at 1104. He 
spoke of an expenditure of £5,500,000 during the present 
year in the redemption of debt as involving a loss of 
£800,000, whereas, as we pointed out, £5,800,000 
applied to the purchase of Consols at 110} will buy stock 
to the face value of £5,249,000, and what Mr Balfour 
calls the loss, thus works out at £551,000. An explana- 
tion of Mr Balfour’s statement has, however, been 
suggested to us which would absolve him from 
the charge of arithmetical inaccuracy. The sug- 
gestion that he was instituting a compari- 
son between the year 1890-1 when Consols stood 
at an average price of 963, and the present time 
when they stand at 1104, the year 1590-1 being selected 
for the comparison because the amount then set aside 
or Debt redemption was the same as now. Thus, when 
he spoke of a loss of £800,000, he meant that this sum 


is 


represents in round figures the increase d cost of 
redeeming the amount of Consols which could have been 
deemed with £5,800,000 in cash at the average price 


The advance in the past fortnight has been | 


each side, has proved most favourable for | 


| Scotch pig-iron warrants. 
| the cost of production is now lower in Ameri 


| than the price of Consols in 1890-1. 
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Of course, <a that is what Mr Balfour 
meant, then his calculation is quite correct, and as it 
explains his figures we take it that it was what he did 
mean. but of what practical use is a calculation of this 
kind? Dees Mr Balfour think that we should put off 
redemption till Consols again fall to 964, « 
figure ° 

off debt 
heavy 


of nine years ago. 


yr some lower 
Or is he prepared to argue that if we could pav 
at par we should nevertheless be suffering a 
national loss, because that 34 per cent. more 


is 


firon onthe 
» last few days necessitates 


Iron and Steel.—The emanp rigs inthe pricec 
Glasgow Exchange during the 
a few words by way of s supplement to the article which 
appeared in our issue of 15th inst. We then pointed 
out the influences which had been at work to keep down 
the price of pig-iron warrants during the last few months, 
in face of an exceptionally large consumption and 
lessening stocks in all parts of the world, and the 
prospect there was of consumers finding themselves in a 
very tight place, until production was lar; gely increased. 
We did not anticipate, however, that this forecast 
would be so soon realised, as the ‘‘ Bears’’ seemed to 
be selling away with as light a heart as ever. The 
cause of this sudden change of front was the withdrawal 
of a large quantity of pig-iron warrants from the market 
by purchasers who had bought largely during the last 
few months. It is rumoured that more than one-half 
of the stock in Connal’s Stores (which is now about 
300,000 tons) has been taken up, and as it is believed 
that further parcels will be lifted as the prompts become 
due, a ‘“‘corner”’ is looked for, and this may drive prices 
up still further. Up to within the last day or two this 
‘corner” was confined to Scotch pig-iron, but there 
have since been indications of an approaching corner 


in Middlesbro’ and Cumberland hematite as well, and 
prices have advanced very rapidly. As we go to press 
prices are as follows:—Scotch, 62s 9d; Middles- 
| bro’, 54s 3d; Cumberland hematite, 633. Middlesbro’, 
of which there are about 400,000 tons in public stores, 
have advanced in sympathy about 3s per ton. The 
advance which has just taken place may seem large, but 
it may be doubted whether it is more than might 
have been expected had the market been allowed 
to take its natural course, and been free from the 


depressing influences already referred to. If we look to 
America, where similar influences are not at work, we 
find that pig-iron there has advanced fully 253 per ton 
since the lowest point was touched a year or two ago, 


whilst in this country the advance during the same time 
has been from 43s to 62s 9d (or 19s 9d), and this only in 


It should be borne in mind that 
ca than in 


| Great Britain. This advance is entirely due to the extra- 


ordinary increase in the con sumption of the world, which 


| at the present moment is taxing to the utmost the pro- 


| ductive powers of the United States, G 
Mr Balfour on the Loss on Debt Redemption.—Last | 


Balfour submitted | 


reat Britain, 
Germany, and Belgium. Some are apprehensive 
that the advance in price will arrest further business, 
but this was not the experience at similar periods—such 
as 1872-4 aad 1880. It mustalso be bornein mind that 
higher wages have to be paid in good times, and as cost 
advances the level of prices is raised, labour forming 
such a predominant factor in the price of all forms of 
iron and steel. 


The New Suggestion of the Bimetallists.—Writing last 
week upon the evidence taken by the Indian Currency 
Committee, we alluded to Lord Aldenham’s suggestion 
that we should negotiate with the United States and 
France with a view to effecting an international bimetallic 


arrangement on the basis of a ratio of 22 tol. In doing 


so we expressed the opinion that any such negotiations 
would be futile, and we find confirmation of that view 
in an article publis! 1e | by the New York Journal of Com 
merce and Commercial Bulletin, which, after referring to 
the part taken by a Aaeesaant Government in previous 
negotiations, proceeds as follows:—‘* We have opened 
this sub} ect several times, and while there are differences 
of opinion about the reason for failure, there no 
question whatever about the fact of failur now 
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| available, together with three maps, and as the under- 
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the sentiment in favour of the gold standard here is growing, 
and it would be absurd to start another bimetallic nego- | very reticent as to the sums they reczive as sailing 
tiation. Nothing can be said in favour of Lord Aldenham’s | bounties, the companies always comprising the amount 
ratio, which is a pure piece of guesswork ; 16 to lhasfor|in the general receipts. A French paper, which 
us at least the merit of restoring the theoretical status | defends the interests of the railway companies and 
quo; if the law can fix the value of silver, it can fix it | maintains that shipping receives a greater share of 
equally well at the old ratio, as at any other. Lord|the Government favours than railways, has compiled 
Aldenham’s proposed ratio is actually further removed | from official documents a statement of the bounties 
from the market price than it is from the statutory ratio, | received between the passing of the bounty law on 
and if the law can fix on 22 to 1, it can fix on 16 or 154 | January 30, 1893, and the end of 1897, by a single firm, 
tol. The market ratio is supported by fact, and 16 to! that of Borde’s and Sons, of Dunkirk, which has a fleet 
| by statute, but 22 to 1 rests upon a mere fancy.”’ of 34 sailing ships, principally engaged in voyages to 
ate ie Rao oe : _,.| the Pacific. In less than five years those ships, with a 
Mining = Rhodesia. —The British South African Com- | total tonnage of 67,309 tons, sailed 2,457,945 pied miles, 
pany has issued a volume made up of the information | , 1 ‘ved £162,700 Saeiiaee “at aa 
which has been supplied to it by the mining companies ee eee 2,70 ~ navigation ee ame one 
of Rhodesia. There are lists of the companies and | °° YOYAS®S: and, in addition, £2,300 for European 
se pe ; , a voyages, together £165,000. As the total sum paid for 

syndicates registered, particulars of capitalisation, tetaiion: er oleae lhl lial aie eaeneee ae 
directors, and officials, and the latest mining reports | g49- qq ; ee ee ee ee ee 
, ' © £427,000, this one firm received nearly two-fifths of the 

whole. 


French Shipping Bounties.—lFrench shipowners are 





takings are dealt with in alphabetical order, the informa- 
tion is provided in a useful form. The volume also con- 
tairis, among other supplementary reports, a paper by 
Mr C. T. Roberts, Presideat of the Salisbury Chamber 
of Mines, on the future of gold mining in Mashonaland, 
in which the present position and prospects of the industry 
are carefully reviewed. It is pointed out that mining work, 
interrupted by the native risings, has been re-started for 
the third time, with a greater prospect of uninterrupted 
continuation and under more favourable auspices than 
have been previously enjoyed. Not the least important 
factors in the improved outlook are the general feeling 
amongst those who control the destinies of the industry, 
‘that the time has really come when something 
definite must be shown, and the anxiety there is to 
really prove the existence of payable goldfields: through- 
out the country.”’ Mr Roberts adds, ‘‘ No doubt, this 
feeling is inspired to a great extent by the financial 
position, for there is not a company in Mashonaland 
that has sufficient working capital to properly develop 
a tithe of the ground they hold, and, obviously, 
the quickest way to get fresh capital is to float off 
subsidiary companies; but still the feeling does exist, and 
as such it makes for the good of the industry.” But 
would not the suggested subsidiary companies stand a 
better chance of successful flotation if the present 
concerns were first brought into a productive condition, 
for at present the yield of gold is a mere fragment com- 
pared with the total capitalisation of the industry? 
During the half-year previous to the issue of his report 
Mr Roberts examined 2,180 claims in various districts of 
Mashonaland, and his conclusions are that 485 of 
these claims, or 22} per cent. of the whole, “ are 
unquestionably good, and have every resonable prospect 
of developing into sound mining propositions.” 375 
claims, or about 17 per cent. of the total, ‘‘ are of doubt- 
ful value at present, but the prospects of which justify 
further development,’ while 1,320 claims, or over 604 
per cent. of the total, ‘‘do not justify further expendi- 
ture, and do not show promise at present of turning out 
of value.” It appears to Mr Roberts to be a fair 
assumption that at least 20 per cent. of the claims now 
held have a reasonable prospect of developing into 
successful mines. This would mean a total of 6,700 
claims in Mashonaland, or a lateral extent of about 
190 miles. Taking the average thickness of the 
reef at 2 feet, the tonnage contained in each 100 
feet in depth would work out at nearly 15} million 
tons of ore; but before this amount of reef is opened 
up, and equipment provided for crushing with 9,000 
stamps, it is stated that a capital expenditure of between 
£30,000,000 and £40,000,000 will have been incurred. 
Mr Roberts does not commit himself to any estimate of 
the profits likely to be earned ; but he states that while 


British Investors and Victorian Gold Mining.—In con- 
nection with the attempts that are being made to induce 
British investors to interest themselves in Victorian gold 
mining enterprises, the following comment of our Mel- 
bourne correspondent is opportune: The enterprising 
spirit of some of the promoters of Victorian gold- 
mining in a particular direction—that of ‘introducing 
English capital,” or trying to do so—is growing. 
Various attempts are being made to attract the 
capital, whatever may be the value of the mining 
properties it is to buy. Whether the Government is 
showing wisdom in giving encouragement to this special 
form of enterprise is questionable. What may occur 
may be gathered from the experiences of the Mount 
Mercer Mine. The Government granted the company 
£1,500, and when at last the first washing of the mine 
was to take place, a great meeting was called, at which 
the Chief Secretary (who is the ‘legal manager” of a 
number of mines) and the Minister of Mines attended. 
The washing was accomplished, and 47 ounces of gold 
was the result. The Minister of Mines delivered a 
speech, in which “he referred to the introduction of 
inglish capital as being calculated to be of great advan- 
tage.” The Minister of Mines was, however, informed 
by the Chief Secretary (who followed him) that he 
‘might have gone further in his remarks about the 
prospects of the introduction of foreign capital,” and the 
Chief Secretary has since become a local director of a 
company brought out in London to reopen some old 
Victorian mines. Now, all this appears to be right enough. 
But there is the share market to be glanced at. In antici- 
pation of the washing-up, p/us the Ministerial harangues, 
the market rose rapidly, and some of the shareholders 
upon whom the Government grant of £1,500 was described 
as ‘‘having had a splendid moral effect,” sold. On 
December 21st Mount Mercers were sold at 51s, Mount 
Mercer Squires at 13s 6d, and Mount Mercer Reserves 
at 7s Gd. About three weeks later the first washing-up 
took place. Then the market lost bottom, and to-day 
selling quotations are 3s, 8d, and 34d respectively. The 
market is constantly being fed with reports of arrange- 
ments with English purchasers, which are followed by 
inexplicable hitches. A more promising kind of enter- 
prise is dredging the creeks, although it is carrying a 
great deal of parasitical growth. At the present time 
nearly 800 miles of creek and river beds and banks are 
pegged out in Victoria for dredging operations. The 
Government regulations for this industry have not yet 
been issued. 

























Light Railways.—The report of the Light Railway 
Commissioners of their proceedings for the period from 
the working costs in Johannesburg are equal to about | November 22, 1897, to December 1, 1898, has been 
54 dwts of gold to the ton of ore milled, it is improbable | published this week. They state that the applications 
that in Mashonaland the costs will be less than 8 to 10 | made to them to authorise light railways have so greatly 
dwts for some years to come. The assumption has been | increased of late that they have thought it desirable to 
that the average rate of expenses in Rhodesia, even at | separate the lines proposed into two classes—Class A, 
the outset, would be less than that prevailing in the | light railways, resembling ordinary railways, and Class 
Rand district ; but Mr Roberts sees no justification for | B, lines which, for the whole or a considerable portion 
this opinion, at all events in the near future. of their length, use public roads or streets in such a way 
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| ! 
|| as to allow the same part of the road to be also used by | DEBTOR. 
ordinary wheeled vehicles. At first the applications April 27, 1899. April 26, 1899 April 28, 1808, 
‘ | c c 
under Class A were the more numerous, but the | capitaiof the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
. . . . i > s ; ; ; » .. 
tendency now is to a relatively larger increase under | Profits in addition t0 capi 
Class B. rom the date of the constitution of | i 1857) Oh Wank ea 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
. 7" ° . | erve of the Bank an 
the Commission in 1896 up to December Ist eI Mite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
pi -twe application: . dge der | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
inety two ay plications had _ bee n lodged un Se ae” gan” see 
Class A, proposing to construct in the aggregate 1,186 | Notes incirculation..... . 3,780,968,600 © ..3,802,600,855 O ..3,710,951,115 0 | 
nilec ine ct} , ef OF | Interest on securities trans- 
miles of line at an estimated cost of £6,260,000. Of | "?“Merred or deposited 19,183,718 40 .. 22,231,805 C .. 18,185,682 53 
these, 44, providing for the construction of 486 miles | Bank notes to order, | re- as : adi Lcd 
. . “ . -eipts payable at sieht . 72,486 85 .. $,052,75 eer 5,820 : 
of line at an estimated cost of £2,464,000, had been | qreasury account current pee = | 
. = ea ile Ria ES SR lin sca cnns 116,503,974 42 .. 103.782.265 16 .. 200,876,140 20 
approve d up to the date of the " port. nde r ¢ las ’ B Current accounts, Paris.... 410159618 63 .. 377,908,601 89 .. £63,418.4575 74 
the applications numbered 83, the length of the proposed | Do branch banks ...... 86391.792 0 |. 73841412 0 °. 7R970968 0 
; . . Dividends payable ........ 28,717 25 .. 1,727,207 2 711,649 25 
lines being 618 miles, and their estimated cost Resouees van soelbey take _— ; eee oe sip: 
£4,640,000 ; and out of these, 25, providing for 131 miles acs See os eee 5 os CEST 
. . . am ediscountec 16 iast six 
of line, estimated to cost £951,364, had been approved. | ~ months ...............5 2.052.562 0 .. _2,052562 0 .. 1,234,911 25 
= Sundries ..... idukexhees 23,905,667 1 .. 25.686.314 7 .. 21,546.595 53 
The Australian Wool Season.— Under date March 238th, | WAGE ccaccacwassene 4,689,746,392 70 ..4,656,058,896 17 ..4,844,348,372 60 
our Melbourne correspondent writes: The wool-sel- | CREDITOR 
ling firms are now preparing their annual circulars, | Cash in hand and in branch f c t ° f c 
; - : : . banks .......... .3,025,339,094 16 ..3,021,093.676 10 ..3,074,755.913 35 
oe one, that of en ee , and Co., — | Commercial | jilisoverdae.. 28,299 67 $8,620 39 3. 19,075 98 
1a8 just appeared. 1e total exports of Australian | Commercial bills discounted 
— pp % ° =P Au ” in Paris not yet due.... 281,874,238 68 .. 295,038,499 68 .. a 36.513 80 
wool from July 1st last to the latest dates amount | Treasury bills.............. 62318 55 .. “ 3 44490 
( ' Ces ND, "NOFA > for . -ya. | Commercial bills, branch 
to 1,111,119 bales, against 1,091,025 bales for the corre- | Commercim! Sills I rae 474,113,847 0 .. 425,990,020 0 .. 506.319.431 0 
sponding pericd of 1897-8, an increase of 20,094 bales Advances on Geposits of lili cailita 
I Set tat aeaais 4,017.00 .. — 3,856,00 ia 122,000 
being shown. Shipmen ts have been earlier than usual | po in branch banks |..." 8621.30 0 1. 8621,30) C , 
} season 2cte 1 ea se Do in public securities .. 184.603,562 20 .. 198,060,471 69 166.782.8238 61 
this ene and it 1s expected that ultimately a decrease | fe i Sanaa tetie...-.. 235,055,190 0 .. 238,133,315 O .. 208,515,363 
IBZICS e $0 mn. e upgures, however, Advance to the State (Con- 
of 30,000 bales will | hown. The figures, } v ; 
. . cela : ‘ . steal : . ventions, June 9, 1857 
are somewhat mis!eading, for the shipbrokers and agents | and March 29, 1878) .... 180,000,000 0 .. 130,000,000 0 .. 180,000,000 0 
are finding. that the weight of the bale has considerably Government stock reserve... 12,980,750 4. 12.980.750 14 .. 12,980,750 14 
do disposable ............ 624, 7 o» 8,624,882 95 .. 8 
fallen off this season. The exports from New Zealand | pentes Immobilisses (Law : ; 
on account of the present season amount to 253,739 | — oe eeaah ase OEE © .. MASA © .. MANNED 0 
bales, against 263,548 bales for the corresponding period | — bank and landed pro- : ; 
4 ; : . , Ta pérty branches ........ 9,087,231 15 .. 9,045,224 15 .. 18,555,725 27 
of last feason, the decrease being 4, 809 bales. The New Expenses of nanagement.. 5,195,843 33 .. 5,130,560 24 .. 5,590,998 54 


Zealand comparison may up dergo some modification, | mploy of the special re- naitinen te sien aenaet ts 
but the season is too far advanced to warrant the expec- | Gundiies ...........2222222 53757350 55 2. 53025131 67 es soe) 144 a 
tation of any notable increase. Trices realised this . 
season have been much better than those realised last 
season, and the owners of good stations atfected by 


drought conditions generally appear to be satisfied. It | 


TOA 2. os ecccccsses 4,689,746,392 70 ..4,656,058,896 17 ..4,844,348,572 60 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


is hardly possible that next season will witness any | INCREASE. Frans. 

: 7, ; 3 : oeeey TLOASUTY BOCOGME occcccccccccccccccccccscsccece 12,721,709 
considerable augmentation of supplies, especially in view PUPRMUUEIIIES ccsssncnssexsssenssasccnsvchene 44,801,397 
of the great reduction in the number of sheep in New ms carey ans ernie snare ieeer- ene 
South Wales. The latest estimate for that colony is . | DECREASE. Francs. 
about 38,000,000 she-p, which total may be compared , ccuccadebsndeasceseansawentdsessouse 21,632,255 


with about 62,000,000 in 1891. | The London exchange has declined a point on the week 
to 25f 19c. Private discount has hardened with the 

Wills and Bequests.—The Illustrated London News | approach of the monthly account, and is to-day at 2 per 
gives the following list of wills proved, with the amount | cent., wth little demand for bills. There is no ae 288 in 


of pereonalty in each case :— | gold for © xport, and the Bank has gained a little of that 


Mr George Nichol, late of Gordon House, 43 High street, £ metal from the circulation. The cash to- day and last 
PE a Sika nv she DSONK ESE ON SS RGRS 045s bNGe4004 5009 127 eek 
, »ek was made up as under : 
Mr Blake Alexander Hankey, late of Balcombe place, week was ma P 


ee ee ee co 95,757 A, oe 
4 





Apri il 20,—— “~ 
Francs. £ Francs. £ 

Gold .. 1,818,039,838 = 72,721,594 .. 1,816,796,794 = 72,671,872 
36.286 Silver.. 1,207,299,256 = 48,291,970 .. 1,204,296,882 = 48,171,875 


Sussex 
Mr Richard Cadt rth late of Uffculme, Moseley 
Major-General Andrew Pellet Scrimshire Green, late of 20 

South Eaton place, Eaton square ............ 
Mr George Byron Greaves Unsworth, late of Ormaston 


: 3,025,339,094 = 121,013,564 .. 3,021,093,676 =120,843,747 
SP  cncecsapessbsus SWKks Kas SASK VSR See ON OS 18,888 : ; : 
Mrs Eliza Mary Debenham, late of Ernstein, Tunbridge Prices have moved irregularly during the week. The 
i dliebiseietertihateudeqiientaekenenssée 15,157; most notable incidents have been the set-back in 
Mr Alfred Cummins Wheeler, J.P., late of Gloucester.... 16,361 | S»anish Exterior, the rise in Brazilian Fours, and the 
Mr Alexander Leith, Q.C., late of 2 Cleveland row, St sa {PB : de Paris, Credit L co iR 
ae ea alee eh as cecie oe al 15,114 | buying of Banque de Paris, Credit Lyonnais, and Rio 
Rev W. R. Coxwell Rogers, rector of Dowdeswell, Tiuto shares. Although the last-named were put back 20f 
GIGMAAND . oc esavessesrevressesessesecevseces 13,018 | to-day, they still show a wide margin on the week. The 
= a gr ny ih f . E ee ge . 6,795 | following ure to-day’s closing prices, and the variations 
eileen ee were ene montages g19 | on the week on some stocks and shares not semnpeis sed in 
Captain Charles E mene Baumann, late of 109 Queen's gate 5,612 | the table brlow :—Brazilian Fours 63f 90c, If 55¢; 
Caroline Mechtild Emma Charlotta Christine Louise, Spanish Exterior 59f 25c, — 65¢; Cuban Six _ cent. 
Dowager Cx cee Bentinck, late of Castle Middachten 1,398 | bonds ¥70f, — 12f: Five per cent. 2: 38f, — Portu- 
Mr John Robert Galloway, late of Woodlea Bramhall, ae ea 21), - — ML yot 
Chester . 6.696 _ guese Threes 26f 10c, — 30c; Russian oo y2 f 10e, 
cnibdieehics atid beatae tae sedndat ~~ Sho: Chinas Sours, 1088 Toc, — S60; Ottoman Bank 
shares 58:)f, — 2f; Meridional of Italy Railway shares 
° e a5 ° yay 9 
" 705f, —- 1£; North of Spain shares 183f, — 12f; bonds 
Foreign Worrespondence. 267f, + 2f; Saragossa shares 274f, 9f; bonds 314f, 
— 2f. 
A ia at mes © ate oO! sae! 
FRANCE. | In Mining shares: eae 239f, — 50c ; Cape Copper 

















| 118f, 4 2f: De Beers 727f, + 9f; Chartered Company 

iene 1O8f, + 5f 50c; Sometlaaace Goldfields 203¢ 50c, — - 
Paris, April 27. | 505: Verreira 60%f, — 5f; Geldenhuis 216f 50c, — 3£50 

The returns of the Bank of France for this week, Jast | Transvaal Land 49f, — 3f; Butfelsdoorn 9f 25c, — 75c ; 

week, and the corresponding week of last year are as | Lainglaagte Estates 93f 50c,— 1f; Randfontein Estates 

follows :— | 87f, + if 25c; Robinson Mines 273f, — 5f; Oceana 


(FROM OUR OWN CORRESPONDENT.) 
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32f, — 75c; Simmer and Jack 158f, — 3f; East Rand | the men in their conference with the masters at Arras, 


Proprietary 195f 50c, — 7f60c; French Rand 48f, — 2f ; 
Durban Roodepoort 97f, — 2f; Rand Mines 1,059f, 
— 18f; Lancaster 108f,— 1f; Village Main Reef 22sf 
50c, — 4f 50c; May Consolidated 150f 50c, + 6f; 
Robinson Bank 112f, + 4f. 


Par. April 27. April 20. 

i 2 f oc fe 
Three per Cents. ..... . 100... MSs .. 2 0 0 10 
Redeemable Threes.... 100... 100 325... 10040 - O 7} 
Three-and-Halfs ..... - 100.. 10345 .. 103 624 — 017% 
BND ca0sKedansonce 2. 6 5 . BSS 0 25 
Austrian Gold 4%.... 100.. 10140 .. 10140 .. .. 
Turkish Fours........ 100 .. 23 0 .. 2320 — O20 
Egyptian Unified .... 100 .. 10990 .. 109 90 ss 
Bank of France Shares 1,000 .. 3,970 0 .. 4,000 0 30 0 
Banque de Paris...... 600 .. 1115 0 .. 1077 0 + 58 0 
Comptoir d’Escompte 500.. 616 0 .. 614 0 + 2 0 
Crédit Lyonnais ...... on... Sa @.. 22 0 +15 0 
Crédit Foncier........ S00... 740 0 .. 755 O 15 0 
Paris Gas Shares...... 250 .. 1257 O ..1,282 0 -—25 0 
RIN ot cones 500 .. 3,824 O .. 3,809 0 +15 0 
Northern Railway .... 500 .. 2,164 0 .. 2,170 0 -- 6 0 
Western Railway .... 500 ..1,165 O .. 1,180 0 i ¢ 
Orleans Railway ..... ~ 500 .. 1,811 0 .. 1,826 0 15 0 
Eastern Railway...... 500 .. 1,053 0 1,052 50 0 50 
Lyons Railway ...... 500 .. 1,960 O .. 1,962 59 2 59 
Southern Railway .... 500 .. 1395 0 .. 1398 0 — 3 0 
South of Austrian Rail. 500.. 153 0 .. 154 0 — 1 0 
Rio Tintos Ord. ...... 250 .. 1,199 0 .. 1,164 0 +35 O 


Some curiosity appears to be evinced in England as to 
the effect produced on French public opinion by the pro- 
posal to increase the wine duties. The French Press 
has so far abstained from expressing an opinion on the 
project or raising objections to it. The journals, how- 
ever, record the opposition to it by the wine trade in 
England, and appear to count on the opposition of the 
Liberal party to defeat the measure. They remember 
the proposal to put a surtax on wine about ten years 
back, and believe that the present increase in the duty 
will be abandoned like the former one. Memorials are, 
however, being sent to the Government from the wine- 
growing districts, but the public generally take little or 
no interest in the matter. The same may be said of the 
countervailing duty on bounty-fed sugar in India, as the 
public do not apprehend the application of any similar 
measure in England. 

A curious demand for protection against the foreigner 
was, the Sivcle relates, recently laid before a Cabinet 
Council by the Minister for Agriculture. Quails have 
been, it appears, sent through France from Africa in 
transit to England. A petition with 6,000 signatures 
was sent to the Minister of Agriculture by an association 
of fowlers, to obtain the suppression of this traffic, as it 
prejudiced the French quail on the English market. The 
Cabinet gravely authorised the Minister of Agriculture 
to prohibit the carriage of foreign quails in transit 
through France from April 20th. Fortunately, the 
route from Genoa and Antwerp to England is not under 
French control, and London poulterers will receive their 
usual supplies of the bird. 

Notwithstanding the competition of new foreign lines 
of steamers between Europe and the East, the per- 
centage of the tonnage under the English flag in the 
traffic by the Suez Canal has not diminished. Compared 
with the year 1897 the proportion of English vessels in 
number rose in 1898 from 63°8 per cent. to 65:3; the 
gross tonnage from 66°4 per cent. to 67:1; and the net 
tonnage from 67°3 per cent. to 68:2. Of a total of 
12,962,631 tons gross and 9,238,603 tons net in 1898, 
8,691,092 tons gross and 6,297,743 tons net were under 
the English flag. The predominance of the English 
tonnage is, of course, most marked in the cargo steamers, 
1,921 British having passed through the Canal, against 
244 German, 86 Dutch, and 75 French. The difference 
is not so great in the mail steamers, of which there were 
221 English, 128 French, 104 Dutch, and 102 German. 
The Japanese tonnage using the Canal has increased 
considerably during the last three years, having risen 
from 10 steamers and 30,553 tons net in 1896, to 
36 and 114,434 tons in 1897, and 46 of 183,324 tons net 
in 1898, with one exception all cargo boats. 

The general meoting of representatives of the coal 
miners’ unions was held at Lens last week to ratify or 
reject the terms accepted provisionally by delegates of 
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to which I referred last week. A disposition was 
manifested by some of the men to take advantage of the 
strike in Belgium to demand an increase of 20 per cent. 
in place of the 5 per cent. agreed to. M. Basly, Deputy 
for the Department of the Nord, and President of the 
Syndicate of Unions, pointed out the disastrous con- 
sequences of a strike, and his wise counsels prevailed. 
He, however, contested the statistics of the production 
per man employed, in the statement on which the 
masters had based their offer. He stated, on the authority 
of inforrnation he had obtained at the Department of 
Public Works, that there had been an increase of 22 tons 
in the annual production per man instead of a decrease of 
7 tons as pretended by the companies. He proposed to 
only accept conditionally the 5 per cent. increase, and to 
negotiate afresh with the masters to obtain better terms. 
His advice was accepted, and on a vote being taken only 
two of the delegates dissented. The meeting also 
decided that the unions should be invited not to sus- 
pend work on May Ist, but to confine themselves to 
celebrating that date. 

A decree of the Minister of Public Works authorises the 
General Traction Company, which has the concession for 
the working of the Paris Metropolitan railways, the con- 
struction of which by the Municipality is now going on, to 
transfer its rights to a special Metropolitan Railway Com- 
paoy, in conformity with an article in the Act of Conces- 
sion, by which the Traction Company undertook to forma | 
special company with a minimum capital of 25 million 
francs §€1,000,000). Orly one of the seven lines con- 
ceded has been commenced, that running through the 
centre of Paris from East to West. The construction 
of the other lines has been deferred until after the 
Exhibition. It is even doubtful if the one undertaken 
will be terminated before the opening of the Exhibitioa 
to serve which it is intended. This section with two 
branches has a length of nearly nine miles, a great part 
underground. The line is to be worked by electricity. 

The yield of the bourse tax in the first quarter of the 
year is evidence of a revival of business on the market. 
The receipts in the three months amounted to 1,819,000f 
(£72,760), an increase of 353,000f (£14,120) on the same 
period of 1898. 

Electric lighting has not so far had the effect of 
diminishing the consumption oi gas in Paris. The pro- 
duction in 1898 was the largest yet attained, and 
amounted to 320,031,250 cubic metres of 35°3 English 
cubic feet, which was an increase of 4,722,980 cubic 
metres on 1897. Nearly one-third of the consumption 
was, however, during day time for heating, gas engines, 
and other industrial purposes. The receipts of the com- 
pany in the year amounted to 101,786,351f (£4,071,454), 
of which 80,971,744f (£3,238,870) was for gas, 14,563,814f 
(£582,553) for coke, 1,654,920f (£66,197) for tar, 1,370,903f 
(£54,336) for ammoniacal water. The expenses 
amounted to 75,530,134f (£3,021,205), including loan 
charges and a royalty of 5,442,581f (£217,703) to the 
City of Paris, which also received 7,500,000f (£300,000) 
from the balance of net profits. 

For the 133,000 five per cent. debentures of the 
Franco-Belgian railways in China, 240,000 were sub- 
scribed—189,000 in France, and 51,000 in Belgium. The 
allotment is at the rate of 45 per cent. of the demands 
for ten bonds and upwards. Smaller subscriptions 
receive one to four bonds. 

The Paris Cab Company, which paid a dividend of 
28f 80c for 1897, has had to reduce it to 15f for 1898, 
and to complete that sum has had to make a small 
appropriation from the reserves. The receipts on the 
year declined by 232,943f (£9,318), while the expenses 
increased by 553,561f (£34,342). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 18. 
The general business situation throughout the country 
continues eminently satisfactory. The conspicuous 
feature is the revival in the demand for wool. It would 
appear as if the raw wool trade had, Rip Van Winkle 
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like, rubbed its eyes and resumed its place in the com- 


mercial world. Prices are stronger, the demand is | 


greatly improved, and the request from Great Britain 
for Australian varieties is sufficient to lend an additional 
zest. 

In Wall street there is less of animation, but the 
undercurrent of speculation is heavy. The only deterrent 
to the mad rush which has thus far characterised 
dealings there, remains in the action, first, of the banks, 
and, second, of the stockbrokers themselves. The 
extreme interest which has been shown in industrials 
naturally had a marked effect on speculation in general, 
although the better class of railway shares, particularly 
the variety known as “ gilt-edged,’ and the bonds of 
like properties, showed very little reaction. As one 
broker puts it, the market to-day has an attack of 
indigestion, due to an over-consumption of industrials, 
too highly seasoned with respect to capitalisation. 
It remains to be said, however, that a large amount 
of faith still 
of industrial properties, and large blocks of 
have been purchased, paid for, and put away in strong 
boxes. 

The disturbance caused by the action of the New York 
banks in making a charge for the collection of out-of- 
town cheques has practically passed away. 


adjusts itself quickly to any new7¢yime. The difference 


between the old and the new method results merely in | . 
|and notwithstanding the check in demand referred to, 


paying the cost of collecting it, if it happens to be drawn | there is no cessation in activity. 


the holder of cvhe cheque, or in the maker of the same, 


on an out-of-town bank. Merchants generally have taken 
a isild interest on both sides of the question. 
some have maintained that the new rule is outrageous 


and a tax on the New York business community, others | 


have frankly declaredthere is no reason why banks here 
should credit the face value of the out-of-town cheques to 


the accounts of depositors, permit the latter to draw | 
against the same, and then collect the cheques at some | 
expense to themeelves. Those who oppose this view are of | 


the opinion that the New York banks should take the bitter 
with the sweet; that they should regard the cost 


of collecting these cheques, owing to the value of the | 


accounts, in the same light as they do the office rents of 
the buildings they occupy ; in short, they should regard 
it as one of the expenses of the business. Inasmuch as 


country banks, so-called, habitually charge their New | 


York correspondents New York exchange when remitting 
for the cheques sent them for collection, their New York 
cousins have come to the conclusion that the bread 
should not be buttered all on one side; that what is 
sauce for the goose is sauce for the gander; that the 
labourer is worthy of his hire, and that the necessary 
expense attached to collecting an out-of-town cheque 
deposited in New York should be borne nominally by 


the depositor, logically, of course, by the maker. ‘The | 


impression was held when this movement was begun 
that a result would be that out-of-town banks would 
more generally keep accounts in New York. In some 
instances, however, this does not appear to have been 
the case. Certain large jobbers and manufacturers, 
those having, for example, to draw a large uumber 
of cheques on Philadelphia, Chicago, Cincinnati, and 
St Louis, have transferred a portion of their balances 
usually kept here to those cities, and, as a result, New 
York banks, in one or two cases, have had occasion to 
report a falling off in deposits. 


The only cloud which has arisen, and which is smaller | 


than a man’s hand, is more or less phantomlike. It is 
born of a suggestion too near to 1893 to be welcome, and 
has appeared in the columns of a sensational newspaper. 
It takes the form of an inquiry, when will the crash 
come? This is the firs$ intimation, apparently, in the 
present headlong rush for dollars in a period of 
unexampled prosperity, that there are any rocks ahead. 
The writer of the article in question has apparently 
drawn a hasty conclusion that tne reverse movement of 
the pendulum is in order because it has been swinging 
so far upward, seemingly forgetting that the same 
pendulum has swung downward steadily and relentlesely 
almost to within the limits of the present calendar year, 
ever since the crash of 1893. 
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startling, and it may be 


| incoming wave of general prosperity. 


remains in some of the leading sbares | 
them | 


' 
latter at 


New York | 


While | 





| public in 
| tinancial Press has uttered frequent warnings as to the 
| possible danger to Germany's steady economic develop- 


| warnings have been more earnest of late. 
too, have tried to check the upward movement oi prices 


‘speculation for some weeks. 
| short,” has been the cry for some time; but there are 
The query, however, is | 


[April 29, 1899. 


hoped will not be without good 


results. 

Our foreign trade movement continues with almost 
the unexampled proportions of previous months, statistics 
for March, however, being slightly less than for the 
corresponding month one year ago. The export total as 
compared with that for imports is $20,000,000 less than 
in March, 1898, although the excess of the former igs 
fully 531,000,000. This is a record far beyond that on 
what is regarded as a favourable side of the account for 
a number of years previous to 1898. 

A marked improvement in the weather during a week 
or ten days has greatly stimulated the distribution of 
staples generally, and with the increase in wages in 
industrial lines, low rates for money, and the continuous 
increase in the formation of new industrial enterprises 
and combinations has tended to raise the height of the 
y. The demand for 
steel, which largely superseded that for iron, has fallen 
off, owing to the marked discrepancy between the price 
of Bessemer pig and of billets, the former selling for 
about 514°50 a ton at the furnace at Pittsburgh, and the 
$24 or $25 a ton. A margin of $10 a ton 
between the price of pig and of billets is to be excused 


|only during a period of excessive demand, and can 


hardly be expected to last. For this reason consumers 
of billets look confidently for a reaction in the price of 
the same. Furnaces and milis are crowded with orders, 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, April 26. 

The statement of the Reichsbank issued on Monday is 
the best that the institution has published for many 
months. The stock of metal and the reserve of untaxed 
notes are now actually larger than last year at this time, 
whereas the reverse had been the case steadily for six or 
eight months. The improvement in this 


respect 15S 
explained in part by the greater ease in the money 


| market, and in part by the fact that the German market 


has participated this year in no large foreign loans. 
About this time last year, on the other hand, much 
German money went into Chinese and Russian loans. 
The Bank statement shows a gain of £1,549,850 in the 
stock of metal, against £316,800 last year, and there is a 
drop of £1,300,950 in discounts, against an increase of 
£719,600 last year. Loans were contracted £299,650, 
against £671,900, and deposits gaired £1,282,900, 
against £428,300. The note circulation declined 
£1,881,000, against £1,607,800, and the note reserve 
increased £3,230,650, against £1,307,250. 

The following is the usual comparative statement of 
the chief items for April 23, 1899 and 1898 :— 

1899. 

£ 
44,886,950 
37,100,900 
3,361,450 
55,080,750 
27,314,000 24,558,350 
6,232,550 of 5,207,550 

The upward movement of prices in iron and coal 
shares has continued with scarcely any interruption 
since a week ago, and at present mos: shares are at the 
highest point reach-d for years. Many forces have been 
at work to check the wild speculation of the outside 
these and other industrial shares. The 


1898. 
¢ 


44,146,350 
35,280,900 

3,714,000 
55,337,100 


Coin and bullion 
Discounts 
Loans 

Note circulation 
Deposits 

N Le reserve 


ment which may result from over-speculation ; and those 
‘the banks, 


by calling the attention of their customers to the danger 
involved. Besides all this, the bourse itself has served 
as a warning to the outsiders, since the professional 
operators have been taking the “bear” side of 
‘‘The bourse is selling 


many reports of losses incurred by the professionals. 
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; Government will have eventually to step in, as in the 
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The fact is that the public has taken the bit between its 
teeth, and will go its own way till events call a halt. 
Corresponding with the speculation of the German | 
public in domestic industrial shares is its attitude 
toward gold-mining shares. Up to quite recently 
German investors confined themselves to South African 
shares that promised a safe and steady return upon 
their money. The nature of the Rand gold fields | 
attracted thea Germans, because of the comparative 
regularity of gold deposits there, and they liked to 
compare the Rand deposits to great coal measures. 
But the speculative spirit here i3 now so strong that 
Rand undertakings of a very urcertain future are now 
bought up readily. Westralian mines, too, which 
hitherto had in the main been avoided by German 
buyers, have now come into favour with them, 
and they have of late been sending large buying 
orders for these :hgqaes to London. The chief 
Rand shares which have been bought actively 
here during the past week were East Rands, Lancasters, 
Lancaster Wests, May Consolidated, Roodepoort Central 
Deeps, and the shares of A. Goerz and Co. A good 
market for the shares of the Chartered Company is 
developing in Germany, buyers arguing that the company 
will develop Rhodesia to such an extent that the English 


| 





case of the East Indian Company, and buy out the 
stockholders at a big profit to the latter. Another change 
to be noted is the favour that the debentures of Rand 
companies have met with in Germany of late. They are 
bought readily with the intention of having them con- 
verted into shares later. 


The active speculation in coal and iron shares above 
noted corresponds exactly with the conditions prevailing 
in those trades. At the meeting of the Verein Deutscher 
Kisenhiittenleute, at Diisseldorf, several days ago, the 
chairman stated that, in spite of the most intense 
activity, the iron works were not able to keep up with 
the demand. It is reported that in the Rhine-West- 
phalian district a shortage of iron ore, pig-iron, and half- 
finished kinds is felt, and the same is true of coke and 
coking coal. Prices have been further advanced, but a 
conservative tone seems to have arisen in the matter of 
prices, it being argued that unduly high prices now 
would be followed later by a too violent reaction. Not- 
withstanding the shortage alluded to, production in all 
lines is on the increase. The output of pig-iron in March 
amounted to 716,725 tons, against 632,045 tons in the pre- 
vious month, and 625,130 tons in March, 1898, March 
was the record month in the history of the German iron 
trade, andthe newspapers note inacongratulatory tone that 
German iron production has now almost overtaken that 
of England, the menthly average production of England 
in 1898 having been 719,263 tons, or only 2,538 tons 
more than Germany’s output in March. A further con- 
siderable increase is to be expected in the near future, 
as a number of furnaces are in course of construction. 
The number of furnaces now building warrants the 
estimate that Germany’s pig-iron output will be increased 
10 per cent. next year, and about 20 per cent. within the 
next two or three years. With her growing productioa 
of iron Germany draws every year a larger and larger 
supply of ores from abroad, the imports having risen 
steadily from 1,573,202 tons in 1893, to 3,516,577 tons in 
18y8. Preparations are being made, too, for a considerable 
Increasein theoutputof coke. The largest builders of coke 
ovens in the Rhine-Westphalian district have orders for 
300 to 400 new ovens, and a specialist estimates in the 
Frankfurter Zeitung that the ovens now under con- 
struction or contracted for will increase the coke output 
next year by 600,000 tons, or 8 per cent. 

Apart from the great strength of the industrial 
situation, speculation in iron and coal shares has been 
promoted by rumours of various fusions that are about 
to be effected. In nearly all the cases referred to, it is 
an iron or steel company that is seeking to absorb a coal 
colpany, in order to render itself independent of the 
large monopolies bv controlling its own coal supply. 

he tendency toward industrial consolidations of various 
kinds seems stronger in Germany now than ever before. 
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| spondence, has become much stronger than it was at 


that time. A much more important combine has just 
been announced in the form of an agreement between 
the sugar factories and refineries, which will, doubtless, 
become one of the chief consolidations of production in 
Germany. The combine amounts really to a double 
one, since the factories unite to form one, and the 
refineries to form another; and these two combines 
then make a contract with each other by which the 
refiners agree to take all the raw sugar at fixed prices. 
A considerable rise in prices for the German consumer 
of sugar is expected ; and the syndicate will be absolute 
master of the market, since the high protective duty 
excludes competition from abroad; and the peculiar 
nature of the German sugar legislation makes it almost 
impossible for new factories to spring up in competition 
with the syndicate. German consumers of sugar are 
already weary of paying artificially high prices for the 
commodity, while foreign countries get German sugar 
st much lower prices than they do; and it may be pre- 
dicted that the sugar syndicate will prove an additional 
argument with the taxpayers for the abolition of the 
suzar bounties. 

The exports from Germany to the United States for 
the March quarter amounted to $21,107,541, against 
$17,017,770 for the corresponding quarter of last year. 
The increase was almost entirely in raw sugar. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 25th. 

The depressed condition of the bourse of Vienna can- 
not be said to have changed in the least, although quite 
lately the sanguine attitude of the Berlin bourse has im- 
pressed Vienna slightly. But settling-day drawing near, 
no hopes are placed in this transient improvement, and 
gloomy prospects still prevail. It may be said that 
no money is invested in industrial concerns, capitalists 
selecting the safest securities only, content to get 3 per 
cent.,andevenless. Thereisavague, but quite generally felt 
apprehension that a collapse of some kind is impending, 
and not even the slightest hopes are entertained that the 
Governments of Austria and Hungary will succeed in 
coming to some sort of agreement that will ensure the 
common existence of the dual monarchy as a united 
economical factor with interests common t9 both halves. 
Under such circumstances it is not surprising that there 
is general stagnation in all branches of industry, 
commerce and finance, which can only be relieved by the 
lucky chance of a good harvest that promises to increase 
home consumption. 

The Austrian and Hnngarian iron trade is interested 
in the rumoured reform of the Austrian artillery, by 
which a new system of guns is to be introduced. But 
it is not at all probable that the reform will extend to 
more than a few of the 80 batteries in existence, as 500 
new guns would be required, and enormous sums would 
be needed for such unforeseen expenditure. The guns 
at present in use were all made in the arsenal at Vienna. 
There is only one private gun manufactory in Austria, 
that of Skoda, in Pilsen, which has already executed 
some orders given by the Navy for the newest men-of- 
war. 

The Austrian 
journey of inspection to Dalmatia, with a view to ascer- 
taining whether the new railway lines which have been 
proposed are really as urgently needed as has been 
represented. He finds that the country produces wine 
and olive oil in plenty, but that the methods of produc- 
tion are most defective. During the last few years the 
productien of tobacco has greatly improved. (Quality 
and quantity produced are far superior to what they 
were a short tims ago. Since Dalmatian tobacco has 
improved in quality it is mixed with the Herzegovinian 
and the Macedonian, and is used for cigarettes made in 
Herzegcvinian manufactories. The Finance Minister 
carried away the conviction that this province could be 
made richly productive, but that this cannot be done 
without heavy investments. 


Finance Minister has undertaken a 
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The alcohol combine, mentioned recently in this corre- It is certainly a proof of how successful capital wisely 
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invested in Hungary is, that the Society for Electric 
Tramways in Budapest, though its capital amounts to | 
five million florins, pays a dividend of 8 florins for every 
share of 100 florins. The capital is going to be raised 
by one million florins, because new lines are to be added 
to the old. The undertaking was founded in 1891, and 
the shares are now quoted 275. 

The Bulgarian Board of Trade has published the | 
returns of Bulgaria’s foreign commerce during 1898, | 
which contain some figures that may prove useful to 
the countries whose exports play a part in Bulgaria's | 
foreign commerce, which has undergone the most 
extraordinary fluctuations during the last three years. 
In 1896 the value of Bulgaria’s exports was 108,739,977 
francs, that of imports was 76,530,278 francs. In 1897 | 
the exports amounted to 73,583,503 francs, the imports | 
to 61,466,264 france. In 1898 the total exports 
represented 66,537,007 francs, and the imports 
72,730,250 francs. The lion’s share of imports to 
Bulgaria goes to Austria-Hungary (20,454,821 francs), | 
and to England (17,383,630 francs); Germany comes | 
in for 9 millions, Turkey for 7, France for 4, Russia and | 





Belgium for 3 each, Italy for something more than 2}, 
and Roumania for 14 million francs. Of the 73 million 
francs’ worth of goods which Bulgaria exported, 10 | 
millions went to England, being chiefly different kinds 
of corn and perfumery (otto of roses); 94 to Austria- 
Hungary (corn and cattle); 164 to Turkey (cattle and 
meat) ; 84 to Belgium, and 74 each to Germany and 
France. The chief imports of Bulgaria are:—Colonial 
products (54 million francs); steel and iron rails, 
sleepers, metal ware, (104 millions) ; textile products (22 
millions); machinery, instruments (5 millions); oils, 
grease, mineral oil, &c., (44 millions); spirits, drinks 
(14 million francs). 

In Russia an extraordinary number of new railway 
lines have been built and opened during 1898. 2,231 
versts of new lines were given over to the public, and 
10,585 versts are now being constructed. The tariffs of 
Russian railways for passengers and goods are still un- 
changed, but much thought has been given to the comfort 
of travellers. A train de luxe has been organised which 
runs twice a week from Moscow to Siberia, and a 
‘‘ Southern "’ express now enables passengers to keep to 
the same compartment between St Petersburg and Nice. 
The Russian Department for Roads and Communications 
has lately celebrated the centenary of its institution. 


| 
| 
| 
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Correspondence. 


THE OTTOMAN RAILWAY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—At the meeting of the bondholders of the 
Ottoman Railway on the 26th inst., Mr George Herring 
rather twitted the critics of the proposed conversion 
scheme with not having proposed any other. 
I will now ventnre to submit one which appears to 
me, by its operation, would soon relieve the present 
situation, and eventually prevent its recurring. 
We have £709,000 debentures 6 per cent. terminable 
in 1907, and £891,000 debentures 5 per cent. terminable 
in 1910. 

Let these £709,000 debentures be reduced at once to 
4 per cent., and made terminable in 1935. 

In lieu of the £2 interest till 1907, give each holder of 
one £100 debenture two new shares to be created of £10 
each. 

And in the case of the £891,000 of 5 per cent. 
debentures, reduce them also to 4 per cent., muking 
them also terminable in 1935. 

In lieu of the £1 interest give each holder of one £100 | 
debenture one new £10 share to be created, the capital | 
account of the company would then stand as under :— 

£1,600,000 4 per cent. debentures terminable, 1935. 

£1,199,940 5 per cent. debentures terminable, 1935. 

ORDINARY STOCK. 





rs ehbenseeeseneeunene’ £891,940 ordinary stock. 
OW ict icwtpebenchh snes 230,900 ordinary stock. 
£1,122,840 
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| perty seems quite excessive, and we should be surprised to heat 
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The saving of interest on the “1907” bonds 


——— 


Me ENO yoink vigwe ena sae 5 sis% £14,180 per annum. 
The saving of interest on the “1910” bonds 
EE PO RNURUGD fesn55ss oo nk senonbnineeee 8,910 
PRUE ROOT OF nc cicnwscccnncsenee £23,090 


which would be sufficient to pay fully 2 per cent. on the 
ordinary share capital of the company. 

In viéw of the climatic influences which have occa- 
sionally so serious an effect on our traffic, I would 


| recommend that a resolution be passed that no more 


than 23 per cent. should be paid on the ordinary stock 
of the company until a reserve fund had been accumu- 


| lated sufficient to meet two years’ interest at the rate of 


23 per cent. on the ordinary stock of the company. 

We have always to bear in mind that the disastrous 
year of 1898 is one that is quite unprecedented, and one 
not likely to recur, and, indeed, the crop prospects for 
the present year indicate that it will be a fair average 
A DEBENTURE AND SHARE HOLDER. 


Wotices of Books. 


Golden Westralia. 
Tuis is the title of a well-produced supplement to 


| be issued by the Financial Zimes on Tuesday next, 


May 2nd. It gives an _ interesting description 


Western Australia, and is em- 


of the scenes in the principal mining camps, the works 
at the most famous mines, and of the Premier and 
Minister of Mines of Western Australia. The produc- 
tion should assist shareholders in Westralian mines to a 
better acquaintance with the properties in which they 
are interested. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 








Amount First 
Nominal Offered to Payment Further 
Capital. the —_— a are 
Amount previously subscribed.. ++ 46,601,949 oe 
Issues of the week— z 
British Electric Works ........ 135,000 95,009 11,875 83,125 
Sharrer's Zambesi ‘Traffic, £1 ; 
snares, 06 B56 ..0202. 0000s 50,000 57,500 6,275 51,225 
*Meyer and Charlton Mine, £1 
ehares, at £5 156............ 36166 81,455 91,455 
*Roodepoort Central Deep, £1 
siearen, 06:63 258 . o...cccccee ,000 82,50) 82,500 ** 
Colonial Copper Corporation .. 125,000 80,000 10,000 70,000 
Consolidated Tea and Lands 
44 % Deb. stock.......-.... 000 400,000 20,000 .. 380,000 
Anglo-Belgian Welsbach Incan- o 
descent Gas Light Ordinary 65,000 65,000 8,125 56,875 
Do 7 % Pref. £1 shares at 22s 6d 70,000 78,750 8,750 .. 70,000 
Midland Rly. Ord. Stock, say . 2,100,000 3,412,500 rem . .3,412,500 
General Accident Insurance £1 
shares, 5s paid, at lls 6d...... 50,000 28,250 28,250 eee 
Alex. Turnbull and Co. (Engrs.) 50,000 47,000 5,875 41,125 
Scottish Colonial Goldfields Pref. 25,000 25,000 6,250 18,750 
Redand White Rose Gold Mining 200,000 60,000 15,000 45,000 
Victorian Deep Leads .......... 350,000 60,000 7,500 52,500 
West Australian Collieries and " 
er 150,000 150,009 18,750 . 131,250 
Canada Petroleum.............. 300,000 200,000 25,000 .. 175,000 
Anglo Carrara Marble ........ 600,000 540,000 67,500 .. 472,500 
5,462,955 .. 403,105 .. 5,059,850 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— _ 
DR nacho ssncdetianevennt £52,054 ,904 | 1898 .........e-ceeeeecccce £150,173,365 
eee 53,467,460 | 1897 ....cccccccccccccccece 157,299,000 
Pckvouseunseeksncunsaas 59,449,714 | 1896 .occccccccccccccccccce 152,806,791 
i ncpaneiichcbektean che SB,.251,114 | 1895 .cccccccccccccccvccece 104,690,104 
SENS 56.080,609 | 1804 ....0..ccoccccves sccee 191,831,505 


* Partly subscribed abroad. 





NEW CAPITAL ISSUES. 
Colonial Copper Corporation, Limited.—This is an 


attempt to resuscitate an abandoned copper mine in the 
Bathurst District, New South Wales. In reporting on former 
results, the engineer states that ‘‘ no details are available, but 
a published return in 1877 showed that 4,787 tons of ore 
yielded 382 tons of copper, or nearly 8 per cent. during the 
year.” That is decidedly ancient history, and if the mine was 
worked on a considerable scale so long ago and deserted it is 
not a great recommendation for the new venture. Of course, 
the present high price of copper is relied upon to justify the 
re-opening of the mine, but it is probable that long before the 
producing stage can be reached the metal will have gone back 
A purchase price of £90,000 for such a pro- 


that the attempted flotation has been succcssful. 


ee 
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Sharrer’s Zambesi Traffic Company, Limited.—The 
capital of this company is £150,000, of which £100,000 has been 
subseribed and paid up. The remaining 50,000 shares of £1 
each were offered at a premium of 3s per share. The pro- 
spectus stated that the balance-sheet the year ending 
June 30, 1898, showed a net profit of £11,589, including the 
balance brought forward, the amount of the balance not being 
stated. The prospectus contained no valuation of assets, 
pt a statement in the balance-sheet before referred to that 
they were considerably in excess of the capital then subscribed. 
The company seems to be in a fair way ol establishing a good 
business, but the information given was decidedly inadequate 
when considered as an inducem: for shares at 
15 per cent. premium, 

Br.tish Electric Works, Limited. 
divided into 50,000 six per cent. preference and 85,000 ordinary 
shares of £l each. The exact | for which the company 

is formed was not very clearly stated, an 
its previous history were supplied. 
there was every ex 


tor 


CACC 


nt to subscribe 


Capital £135,000, 
1siness 


For this reticence, however, 
cuse, as it appears that the works are those 
of a bankrupt evele accessories concern turned into a company 
during the cycle boom of two vears It is to be hoped no 
one was tempted to apply for sh: so discreditable an 
enterprise. 

Anglo-Belgian Welsbach Incandescent Gas Light 
Company, Limited. 
purchase the business of a Belgian company, which also holds 
96 per cent. of the capital of a small Portuguese incandescent 
company. There were offered for subscription 70,000 
seven per cent. preference shares of £1®each at a premium of 
2s 6d per share, and 65,000 ten per cent. ordinary shares at 
par, the vendors taking 1,000 deferred ordinary entitled to 
the remaining divisible profits. The vendors are the Con- 
tinental Trust, Limited, who are selling at a profit, taking 
£9,163 in cash, and the balance in cash or shares, including 
the deferred ordinary. The prospectus gave no valuation of 
the assets to be acquired, nor any adequate reason for the 
sale of the business, except it was to provide the Con- 
tinental Trust with the profit referred to. We have no very 
pronounced faith in the future of incandescent gas lighting, 
even in this country, and should not advise an investment in a 
continental venture the antecedents of which are little 
obscure. 

Consolidated Tea and Lands Company, Limited. 
An offer of £400,000 four and a half per cent. debenture stock 


ago. 


res 1n 


pas 


a 











Formed with a capital of £150,000 to | 
( 35,000 tor 





1 no particulars of | 
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gold be found there. The vendors seem to have some faith in 
it, as all the purchase price of £260,000 is to be taken in shares, 
the present issue of 60,000 being for the purpose of providing 
working capital. 

Canada Petroleum Company, Limited.—Capital, 








£300,000, i £1 sha The property acquired consists of 
peti leum fields in the oil-bear ig re ion aT Gaspé provine e 
of Quebec, ¢ la, which the prospectus describes as **exten- 
sive and proved.’ The proof consists of ieport, apparently 
made independently to the Dominion Government, which 
states that th: om pal v has been at work for some time, and 
has sunk 33 wells the property. These wells seem to be 
giving petroleum iwiderable quantities, though there is no 
rei the actual producti yn of sale of oil. Still, the 
property appears to be a valuable one, the board is a respon 
sible one, andthe venture may be described as a fair specu- 
| Jation. 
Mashonaland Railway Company, Limited.—Thie ‘irst 
bat of allotment letters in respect of the issue of £900.000 5 








per cent debent h sted. Th 
poste d to-day. 


Anglo-Carrara Marble Company, Limited.—! 


bee np remaincde r will be 


ore l 


with apital £600,000 to purchase for £465,000 a number of 
| marble quarries and saw-mills in Italy, of which a full description 
is given in the prospectus. The output of the quarries has been 
estimated by the President of the Chamber of Commerce at 


s, while the owners put it at 60,000 tons per annum. 


On the basis of the latter, and calculated at a profit of 19s 8d 
per ton, the returns show suflicient to provide good return 
upon the capital, while it is stated that from the advantages 
ot solidation a largeincrease in the profit-earning capacity 
is expected (tf course, the peal would have been much 
stronger could have been based on actual results from the 
inspection of bcoks instead of estimates made on conflicting 
st li ts < mubLputl 





MEETINGS, &c. 
JOHN BARKER AND COMPANY, LIMITED. 

The sixth ordinary general meeting of the shareholders of John 
Barker and Co., Limited, was held on the 28th inst., at the offices, 
Kensington High street, London, Mr John Barker (the chairman 
of the company) presiding. 

The secretary (Mr Henry W. Over) having read the notice callin; 


has been made by this company for the purpose of paying off [he Chairman said: Ladies and gentlemen,— As on previous occa 
loans incurred in the development of its estates. From the | sions, L[have no doubt you will take your report as read, and we are 
valuations of assets and the statements of profits hitherto pleased again to meet shareholders and render an account of our 
realised the security offered seemed adequate for the rate of | stewardship f 1¢ financial year just ended. Notwithstanding 
interest. : : dift ties of a “ception al ‘haracter, to which | shall have 
Midland Railway.—It is announced that the new capital vo allude, she t . . Wve A ame re ra of ee ee a 
1 . 9) si ° . |} and xpal which has characterised the business. since 
authorised by the Midland Railway (West Riding Lines) Act, | ste ee MR a aia sounting to £153,379 
1898, is to be allotted to the holders of deferred ordinary | nes £4 126 sen 7 ie ~ oa act ? ‘aa a a sine es - \" hick 
stock of the company, in the proportion of £3 of new preferred | jr to £96,116, show an’ increase of £2,500. Thus 
and £3 of new deferred converted ordinary stock foreach complete | the net result exhibi progress in t right direction. Your 
£100 of existing deferred ordinary stock. The price of issue of | attention } 1 iy been drawn to the acquisition by the com 
the preferred stock to be £77 10s per £100, and of the deferred | pany of the i rrtant premises, Nos. 48%, 52, 54 and 56, Kensingt 
stock £85 per 100. The allotments are payable in full on July | High street, lat ipied by Messrs Godfrey, Giles and Co. The 
1, 1899, and dividend on new stocks will accrue from July 1, | sup L are this property 9,000 ft, and it is not easy to 
1899, so that after pavment of the August dividend the new | exaggerate tl portance the company of its acquirision. 
stocks will become merged in the existing stocks. j S08 siaguce apes ae departments have been 
Borough of Durban (Natal).—3) per cent. Municipal | (°° o*!s Past ee See See en ee 
Loan of £300,000. Tenders for the above must be delivered | ' : oa ee ee “ ee ae "to meee 
to the Standard Bank of South Africa, Limited, 10 Clement's t} a 28 a Pag es ah Seat tg al ae 
lane, E.C.. not later than 12 noon on Wednesday next, the 3rd | . ae ae ae Biren thenagh, wee linger ie 
‘ ne itnsta g th rowded madition oi he loca.ity, ahora: 
May. us all great satisfa \lready these departments have com 
Bartissol Gold Mining Company, Limitei.— Letters | jrenced to « it the advantages that we anticipated from the 
of allotment and regret have been postea. It is stated that | change, and w i at this 1 largely develop in 
the issue has beer considerably over-subscribed. sui yea dt rtain difficulties which have 
West Australian Collicries and Fire-clay Company, | afiected 1! p t nes uN the year. ‘Th 
Limited.— his is an enterprise differing considerably from | wer a& cl D ve cannot hops SO ato we 
the usual mining venture. The prospectus states that valuable | du: g a bust aifferent branches, @ r wt . 
coal seams have been discovered in Western Australia, and | ®'° ' h aff _ eee 
that this company is formed to acquire and work them together hele ecapinccntte * ot abe . ee ae 
with fire-ce): \ deposits in the same locality. The capital is “a aie oe c ae a eee TI F ea 
£150,000, and the purchase price £100,000, thus leaving £50,000 ] jo. aricen from tl scaitin ae aatibaaiinien: aii iiee te 
for working capital. The evidence as to the existence and | | ondon du eding vear when the Ju festivities 
value of the coal de posits seems strong, and as the collieries we eb may be a ted axiom that any unusual 
would naturally secure a monopoly of the c¢ al supply for the | ex} liture v ts the the ple a e time 
whole col ny, the working should be protitable. The boards, | is balanced bi m hich have be effected another. 
both in England and Australia, have good names upon them, | This caus avy have influenced events in business last year. 
and the enterprise seems a fairly promising mining speculation. | 1 é I think that thi weathe r 
Victorian Deep Leads. Formed with a capital of £350,000, | was = respor the temporary’ Inlavoura lie | fuctua 
in £1 shares. to work a property comprising over 10,000 acres, | tions which w ed I , summer weather con- 
and which is stated to contain the ancient river beds with | tin ; nt a ee ee erm em oe aco 
alluvial wash carrying gold. The reports deal with the results | Porcaleags er ee I eh the ee 1898 a 
of a number of boi ings carried out on the } roperty. These ee i ss _ oe ; his ie ” d wane ved the \ , nd last ar 
seein to prove that the property contains the de ep leads, but | for z fluc re Y t to be guarded against. 
Wwhethe r the deep leads carry gold in payable quantities Is | [o> ¢ t ! ute ' ted with the business than 
another matter. The core of a boring is not an exhaustive test, | urd rs, , erm t 1 me of the department 
and the most that these reports speak of is a * colour ”’ of gold. which have been touched by what I have mentioned are the most 
The enterprise, therefore, seems to be in an extremely pros- profit-producing | ne It is indispensable that we should 
pective stage. No doubt the area secured is big should the i constantly be t 4y noveitie ba to the seas before the 
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oe a ) 
pporecmpecs ee eT a ne a 
i CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY art : Ax : 1d ‘ IS ({Magins O per jf] 
} LIMITED ! ior the year 2 pala th rdinary shares 10 thwi | 
} ned t _ re Ir Rh. M. Har led the 1 tion 
| ' Dw } i. 3a ot} + : siatt . the rac tinny . 
} ‘ Cat I ! 1 1 : Mr Ronald iid tha re putting the. ) 1 he 
ge ala on hes would like to as t sv refe ice to the report 
} ] j the I ¥ ma f th ind th present ( ipa The. ive cause 
L : . . f congratifat for surprise and disappointment —con- 
| t (Mr H. M atulation t the net ] s had increased by ov £6,009, and 
) - Raj ys prise and disapp t hat, in view ofthat increase, the divi- 
) Chairmar : 1 1d declared was 2 t ss than last year. On turning to | 
Se ts. 1 | ont 42 ; aaa th 1 report, they Lin vain for alucid and satisfa explana 
\ e! I l er o he th { Wa n t L tl 1 always n loss in the 
i eae the rned, | trading at P \W f pany lad acquired that busi- 
, } ret . hi ter » Was not a} iting Mr Tomkins a managing 
] tha ‘ é 00 acai? . 1 | direct that l hould < after the isiness Which had been | 
| ‘ } mant } ur irchased t1 firm rlaving reg l serious losses at } 
i \ nD ( i , vu . ’ j } 
] 18.000 } j d . j 1 1 ie WV rf, did ir Jomkin s l paid his t as | 
. non ¢) “ be managing dire i) 
l s the 1 or ‘ \ ! a . a ’ 1 a\ 
| f es erned ad Y } t lr Asprey said he did l ne t vices of an }} 
| estate 4 condition er \ t} rbitrator came in, and he t izht t har rs should be }\ 
} informed on t + nt \ 
‘ entur ind 1 cal " t +; } uct Intorimec¢ hat poin | 
1 irel the vial | } { ey The Solicitor (4 ( i rid t t thi 1est ; which had | 
| necessa ay the int the ex 1 yn put everybody that side of the ta vas desirous of 
| t een 7 l ue W j | Answering in a ciear and } manner, | 1 to con- | 
‘ the m j 120.06 1 } aoe to-day Was whetne t wa he p ) nswering 
retur ved from them s} here r an that | them. The chairman had already said that there was an arbitra- | 
I est at ] ’ take 1 ] tion pending, and that it was the intention of the board to calla | 
f cat ,) - : . traordinary general meeting immediately th vard was given 
\ ! n tl } £226 679 —t] the | and to put the w) i th } 1iough 
irit fay t ¢ nee ] j be it most inexp 1 t \ i 5 il that 
utist: { il rl i } i ‘ } iit tt award Was give! 
cattle il and said that h ! u he resolution was then carried unanim 
weinsh wy epee ' the . Mr James Wigan hav | re-elected a di fthe com 
{ . t th had 1 ncreant : pany, and Messrs Chatter vichols, and ¢ reappointed auditors, 
ind t d calf ci ' 1 said | # vote of thanks to the chairman and directors term \ the pr 
. : di 
t rect s é OK pa ~ ‘ t 1s¢ CCCUli ss ] 
of h id t th that Db — | 
\ . . . 
been brought up toa pe 1a ary PUBLIC INCOME AND EXPENDITURE. 
r Edward M. Denn mn | ! | aise 
; : REVENUE. 
( napma re i ¢ tha t } I wer ised the 
l’arwell Syndicate until 1908, wl nt st was it to the mpany RECEIPTS tee rs ‘ ' 
‘ , i +} sale . . } . : A} 1, "99 Api 9 ‘ W k 
| W the | und so V ( to to end led 
Chairman said it rtant for the irel rs_ to Apl. 22 \ 2 ‘ ,) Apl. 25, 
know that the estate was pavil ts wav 1899. 1898. 1899 1895 
Replying to a further iestion, t Chairr i some mem ; : 
ber f the Farwell Svnd te were interested int promotion of - . ae A 
= 7 yen aes a i 4 Customs . ‘ 2,853,000 1,532,006 297,00C +25,000 
this mpany There wa 106 th ehtest ad c a U the Excise 2,172,008 1,498,00C 1,101,000 1,025,000 
legality of the arrangement tered with the kk é Estate, &c., Duties .. 35 ,001 899,000 501 ,00C 298,000 
Ir Cl id he w rvn h t hed that tl hair- | Stamps... 158, 00K +47,000 175,000 110,000 
; ; a : 7} ; eee ge ors ee Land Tax and House D 255,00 260,00( 60,000 70,00 
ma lid 2 fer to the def it ot the ny V ive debenture | Property and Income Ta 1,832,000 1,958,000 465,006 6,000 
drawings May, 1898, and Ma 1895S ich is a t at Post Office . 750,00 750,00( 4),00C 50,000 
nand Telegraph Serv 245,000 250,00 155,000 25,000 
The ¢ ! larct +} } re Crown Lands a 
ip i 11d 1 ind I n . Interest on Purchase M 
to be 4 ut sale f land t} ‘ t ! nd, of Suez Canal Sha 
and no f 1 from which » re | pavmer leb s. no Sardinian Loan, & . es 
. ‘ -} } le 36 Miscellaneous 2 8 258,78 65 62,000 
‘ “i { 1 Lake | ace l ne \ A 4 ‘ abu, ab 
\Ir ¢ hap ial ! et ct t f I ¢ 19) i, y 2 2.447.000 
The mot wa rried i) j ntie 
The ret ! a rs, the H )\. barwe.ia the | n. ( B Payments t L Taxa 
Farwell having! re-¢ ‘ 1 the audit | Cash, Ston tion Ac« 74,68 444.34 255,682 209,347 
and ( reappointed 
1) \ Total Reve i 
The thirteenth annual ge \ ‘ mpanvy Was then Total I ; 
. payments A 
I and t Chairman f ly 1 vdopt port tion Ac¢ t 10.390.7 8.437.134 2.909.093 2,656,347 
Decem 31, 1898 h wa Mr at 
EXPENDITURE, 
ich 
Total Issues out of the Exchequer 
and to meet Payments from 
‘ { 


were re-elected t nd t \ tors 


TOMKINS, AND COURAGE, LIMIT 


i the 


ED 
shareholders in 
25th 


the Cannon street Hotel, London, XM M .. Leeson 
presiding. 
* The managing director (Mr Reginald Mortim« having read the 
notice conven g the meceti 
T } , ' 
} ine Ch man apoiogis I tl i ! vbr I ; f the 
chairman of the company, Mr Jan Wigar \s everyone present 
had eceived a ¢ ] of th rep an Dalal eel ild 


nges had been made in the c 


* 1897 they 
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,Oom n 
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J 
oa 
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® report, 


the ty n br I produ uo! Va 12 Pp eY er 
t I t ar, and the itput the od department nowed ¢ 
greater reasi He concluded by m ng, * That the report 
and bal e-sheet now submitted be received and ad phe 1, and that 

the pa nt of the prete e dividend, a er t int 
ent. per 


approved, and that a 





Week 
ended 
} 22, |, A 
1899. 


Apl.1, '99,Apl.1, 98: Wee 
to to ended 
2,| Api. 23, | A pl. 25, 
1898. 
2 A. 
Permanent Charge of Debt 2,000 
| Other Consolidated F 


Services ‘ 225,60 227.9 ee 
Payments t Local T 
tion Account 10.00 Om 


Supply Services Jon +,574,81 3,767,534 1,631,092) 1,190,000 


4,152 1 1,240,000 
z 
», 208,469 


1,008,588 


781,000 
+ 


Balances Bank of Englar 
Do Bank of Ireland 


J, 
} 
4, 


129,693 
157,7 


yf di 


TERMS OF SUBSCRIPTION. 
| PAYABLE IN ADVAN( 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 

BY POST. 


Quarierly, 10s: Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


~T 


| 


Lae 


| Cheques and Post-office Orders to be made payable to the Pro- 
‘ L 


| prietors of the Economist. 

| 5 . 

Copies of the ECONOMIST may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nie: 
48 Quai St Jean Baptiste. 
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Public deposits* .... 12,547,762 


SS eee SC 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 26, 1899. 


— DEPARTMENT. 





£ 
Netes issued ...... 45935030 Government debt .. 11,015,100 
Other securities .... 5,784,900 


Gold coin & bullion 29,135,030 


45,935,050 45,935,050 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government  securi- 
Ra err 3,154,506 Me calnh caawuee 13,388,128 
Other securities .... 34,538,971 
Other deposits ...... 58,180,921: Notes ...........0.. 18,53€,435 
Seven-days and cther Gold and silvercoin.. 2,13€,393 

Sere 164,238 

68,600,427 68,600,427 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


Dated April 27, 1899. 


week exhibit :— 


Increase. Decrease. 
| £ 
| Circulation (excluding 7-day and other bil!s bats, eeeerens 52,370 
PE ED cot rcveenstscsecabnenece nen sssnese BIBS incccccs : 
II nunc be neheneeesbsce een ebetenecuces TREY 60600860 
I OUENUON, 5 navn encuvednsowenweseeeee os | §«semenukh 
tt MDS pick cet nnand 606s se cuausweeetcauske ie. See aoa 128,2€0 
EE Site Uabhis we latne Sa dewe HEM as Beam wee ene ee SOD seceseas ; 
Sh, penienhninakeancenex Sarthe kseGunidawernsenss ee éveon ake 
NS ShcbawsNdA re ES RARANEROSANSSaMRES Enea Ye SCE ccterene 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 26, 1899 :— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


ee years corresponding with the present date as well as ten years 
ack, viz. :— 


THE ECONOMIST. 





| Japan had to be paid. 


| well supplied. 


The preceding accounts compared with those of the previous | 
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Against these, however, Treasury Bills were 
maturing and other off-sets occurred, so that the market remained 
Outside rates were steady to firm at 13 per cent. for 
three months’ bills, the Bank rate being 2} per cent. A decisive 
defeat of the Greeks by the Turks, had produced a feeling of 
confidence in markets generally. 


At this time in 1898 the Bank rate was 4 per cent. and the steps 
taken by the Bank to strengthen its position in view of the 
outbreak of war between the United States and Spain had been 


eminently successful, the reserve having been augmented by 
£1,350,000. The market was getting over the nervousness 


experienced on the commencement of hostilities, but the rate for best 
three months’ bills was 32 per cent. Loan money was plentiful at 
1} percent. Silver advanced during the week from 254d to 26,54 
per ounce. A good many failures had occurred on the Stock 
Exchange owing to a collapse in the Bottomley group of 
securities, 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


000’s omitted.) 


Weeks . Stock Exchange . il i Fourths” of 
Ending. Total Pay Days. Consols Pay Days the Month, 
Date. £ Date £ Date. £ Date. £ 
1899 1898. 1898. | 1398. | 
Jan. 2to Feb.1 835,314, Jal30c13 949,718, April 1 37,758,, Apr. 4) 30,575, 
e  Bacewes 148,577, Cet. 27 50,047, May 5 33,967, May 4 28,499, 
ii anee 253,119, Nov. 11 50,790,\June 1 30,573, June 4) 23,928, 
Btveaes 152,460, xX 63,551, July 1 43,952, July 4) 35,149, 
Pe Bevcccs 231,973, Dee. 15 57,048,,Aug. 4 30,944, Aug. 4| 30,944, 
Dexened 162,756, 30 60,693,|Sept. 1 30,477, *Sept.3} 20,370, 
Midenitns 205,210, 1899. Oct. 3 32,754, Oct. 4| 29,713, 
Di benes 149,395, Jan. 13 59,970,) Név. 4 28,242, Nov. 4! 28,242, 
| ee 159,393, 27 79,002,|Dec. 1 33,452, "Dee. 3) 27,632, 
Se 151,282, Feb. 10 82,210,| 1899. 1899. 
sick 173,120, 24 72,224,\Jan. § 32,439, Jan. 4) 53,505, 
es sacs )93.C08, Mar. 10 66,439, Feb. 1 34,741, Feb. 4) 24,297, 
cea 147,451, 30 43,542,|Mar. 1 36,426, Mar. 4) 29,191, 
Apl. 13 58,216, Apl. € 35,833, Apl. 4 38,376, 
Total, 1899 .. 2,979,024, 461,605, 139,439, 125,364, 
Correspondng |! 9 ¢99 74 274 2% c 2 
total, 1898.. | 2,629,744, 374,335, 138,500, 110,363, 
Ine. or Dec. } 349,280, 87,268, ee . 939, + 15,006, 
in 1899 ..f/'= 135°28% ee 23°31%, ae 0°68 “% ~. | 2lS59% 
. sal 2s Gross total in - - = 
oeld  Cireulation ven ag BS S| 1898........ 8,097,291, 1,231,847, 402,861, 331,267, 
Coin and eludi ‘ , 8 Do 1897 .... 7,491,281, 1,115,682, 362,610, | 302,123, 
Date, ‘SSullion, Abroad or Sank Post Deposits Banking Reserve. 32 3 | tne or Dec.\ + 606010, <. | +” 118,165 40,251, + 29,144, 
on me Bills). Depart- SS | "in isos f= 81% 10°6 % 11°1% 96% 
Export. ment. le 
1889 £ £ £ z £ £ % % 
Feb. 132,974,894 126,000 in 26,805,745 50,414,179 45,594,816 22,970,149 454 54 
8 33,400,084, 192,000 ir 26,484,765 51,586,930 46,034,424 23,715,319 45: 
15 33,998,530, 286,000 in 26,286,035 52,652,856 46,289,924 24,512,295 464 3 
22 34,062,851! 182,000 out 26,225,355 53,454,880 47,017,061 24,637,496 46;;, — 
Mar. 1 33,742,677! 96,000 out 26,780,320 53,788,591 98,467,763 23,762,357 44 — 
8 35,144,052) 288,000 out 26,626,550 52,494,781 47,664,830 23,317,502 444 — 
15 33,038,132 8,000 in 26,553,840 53,620,805 48,809,848/23,284,293 434 — 
22 32,477,500, 270,000 out 26,694,055 54,438,552 50,310,634 22,635,465 414 — 
29 30,808,265! 72,000 out) 27,930,570 59,221,100 58,074,948 19,677,695 35s 
Apl. _5 30,090,796} 58,000 in 27,894,995 50,871,737 49,722,728 18,995,801 374 — | 
12 30,350,400} 103,000 in! 27,658,975 49,901,781 48,265,521 19,491,025 39 
19 30,980,264) 458,000 in 27,450,965 50,525,190 48,055,359 20,529,299 404 
26 31,271,923, 352,000 in 27,398,595 50,728,685 47,$27,099 20,675,328 4x 


At corresponding dates | Apl. 24, , Apl. 29, Apl. 28, Apl. 27, Apl. 26, 

with the present week. 1839. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ 2 2 

Bank post bills) ........ £4,285,)35 26,303,905 27,199,000 27,542,860 27,398,595 
Public IRE cosncuesss 9,517,738, 14,150,797, 11,220,465 12,361,166 12,597,762 
Other deposits ............ | 23,835,156 49,558,904 38,903,977 37,956,705 38,180,921 
Government securities ....| 15,959,948 15,260,785 153,842,586 13,191,953 15,388,128 | 
Other securities .......... 21,072,155, 28,161.87] 28,018,745 33,935,386 34,538,971 | 
Reserve of notes and coin\ 14,202,357, 38,118,588 26,094,913 21,057,783 20,673,528 
Coin and bullion.......... | 22,287,492 47,622,49! 36,495,913 51,780,643 31,271,925 
Proportion of reserve to ss 

NE ncccscccauentes 422% 593% 515% 413% 402% 
Bank rate of discount .... 244% 2% 2% | 4% 70 
Market rate, 3 months’ bills 14% & 1 13, 333 2x5 
Price of Consols*.......... 98x ail} ill} ails Lloy 
Price of silver per oz. 424d 3lexd 283d 264d 28d 
Average price of wheat....| 293 10d 25s td | 26s0d | 363 ld 24s 8d 
Exchange on Paris (short), 25.25-30 25.15-20  25.10-15  25.30-35 25.184-233 

— Amsterdam (short)| 12.14-24  12.14-24  12.14-2h = 12-14-24 | 12.23-33 

— Hamburg (3 months)} 20°5/-61 | 20.57-60 | 20.52-56 —_20.70-74 — 20.63-67 


Clearing-house return ....' 89,838,000'146,690,000 138,288,000 129,959,000 147,451,000 
* New 2 per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the“ other 

securities,” showed in 1889 an excess of £2,762,971, and in 1896 an 


excess of £21,397,027, in 1897 an excess otf £10,885,232, and in | 


1898 an excess of £4,021,319. In 1899 there is an excess of 
£3,641.950. 

In 1896 at this time, discount rates had hardened on anticipa- 
tions that payments on account of the Chinese loan would reduce 
the market supplies, though there were disbursements due that 
tended to offset the curtailment. On the Stock Exchange a great 
advance had occurred in the prices of Home Railway stocks, owing 
to the excellent trathe receipts. Great relief had been experienced 
by the commutation of the death sentences passed on the Reform 
leaders in the Transvaal. 

At the corresponding period in 1897, gold was expected to be 
taken for Japan, and an instalment of the debt due from China to 


ae ae a al ne ae ER Nay SOL ae 
——. 














* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 















































1899. 1898 inc. or Dec. 
MANCHESTER- = # = £ £4=£ & % 
Jan. 1 to April 15...... 63,497,100 59,409,000 +4,088,100 6°88 
Week ending April 22... 3,665,900 5,495,500+ 170,400 4:88 
Total to date........ 67,163,000 62,904,500 +4,258,500 6°77 
LIVERPOOL— ees! \ipeill oe - 
Jau. 1 to April 15...... 44.716,500 39,425,100 +5,291,400 13-42 
Week ending April 22... 2,369,100 2,527,000 157,900 625 
Total to date........ 47,085,600 41,952,100 +5,133,500 12°24 
BIRMINGHAM— i 
Jan. 1 to April 15...... 16,743,600 17,261,300 517,700 30 
Week ending April 22.. 974,600 1,099,500 124,700 11°34 
Total to date..... ... 17,718,200 18,360,600 — 642,400 3:50 
NEWCASTLE-ON-TYNE— 7 
Jan. 1 to April15...... 21,746,400 18,044,500 +3,701,900 20°52 
Week ending April 22.. 1,408,400 1,435,600 27,200, 1:89 
Total to date........ 23,154,800 19,480,100 + 3,674,700 1887 
BRISTOL— - oe 
Jan. 1 to April 15...... 8,879,300 8,132,700 + 746,500 91 
Week ending April 22.. 553,890 474,600 + 59,200 12-4 
Total to date........ 9,413,100 8607,200+ 805,800 9:4 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Somparative Increase 
or Decrease. 


Apl. 27, 
13899. 


Apl. 20, 
1399. 


Apl. 27, 
1598. 
Last Week Last Year. 


£ £ £ £ 


ASSETS. £ 
72,722,000 72,672,000 74,376,000' + 50,000 — 1,654,000 


Coin and bullion—Gold 


— Silver 48,292,000 48,i72,000' 48,514,000 + 120,000— 522,000 
Government securities .. 14,104,000 14,104,000 14,104,000 son + 
Discourt and advances.. 47,533,000 46,388,000 51,356,000 + 1,145,000 4,325,000 
LIABILITIES, ‘ 
f MM ccvcovecssvensoeas 151,239,000 152,104,000 148,433,000 865,000 + 2,801,000 
Government deposits 4,660,000 4,151,000 8,055,000 + 549,000 — 35,575,000 
Private deposits ....... 19,862,000 18,070,000, 25,655,000 + 1,792,000 5,79 4,000: 


—-- Se 
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NETHERLANDS BANK 








] ] Week 2 Yea ; } he ] iv f t n, t ( 
Ass 2 2 2 z s i A i nN L t 
Cc a! ( Q y \ ux y é t ner t { b r kK t 2 
f x f y f OO 4+ Ky . 4 nt +y : a ave } - | it pel 3 
| 2 ( n WIV °% ’ ' ' 
| the s ust Frid Phe Bank return for the 
: 0 + } \ W of £126.909 in ‘ f e Pub 
| ; 1 de it Lt one I » (0.964 ) * De} ts. Cth 
IMPERIAL BANK OF GERMANY st e fall £128,260. The stocl ids n 
( £291.659 at £31.271.923. As £352,000 in iid was 
| r ‘ 1.4 
] A ust Yea I ) }, ( lie ner seal | iu 
A an “ > 4 Ww) 4 ‘ 
4 s ; ff { } i. & e ( il n 1ecl to 
( nar : KY 4 4 yy 
D , y x tent of £52,370, so that the Reserve wa ented to 
f tent t ld | b £344,000 
* , 4 , 
ia p U,( UUU if pr n I ) 
NATIONAL B F BELGIUM mn ; iat 
] ed table iows the rates quoted from day to da 
du e week 
i i i t € 1 I 
ASSETS 2 2 2 
11 Cc 4 4 4 » " 0) 1 
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1899 1899. 139 Last Week Last Year. 


7 4 \ iif Aprul eeseesece . 12U0, JOU 
pecie pecseserpes 144 UOC 6,0 +,000 4 18,000 + 6.869.000 . 
eg 


+ 4 YOO + } xX) 


LAABILATIRNG ot 7 Allotments since last Friday :— 
tion 2,81 ' OK 00 Rs. 


f i i ible bl \ | ‘On lay ) vy 
} Ot : oe . x WO + i "| Get Mon. Tue Wed. Thur — 
j ” - rri AAy, 
| ES 
Not 7 4 ¥ ” A 
( a4 ¥ , ‘eo %o ‘fo , ‘0 oO ‘R 
ae Bank rate sald eee 3 
AUET -HUNGA All ANE Market rates of d int 
t ivs i n dratits cd d 
4 i i sa yo is i Ar ’ é . < é ; 
| ASSETS 2 + 4 ; bn . a 2 : 
|| Coin and G ) s s Loa y lay.. it 48 < 24 1 2 | 
i * < ‘ i ; } 
1] Discount ances, & 15,463,000 15,4 Y 0 + } ht iat 5 ’ ‘ 53 
| De 4 6 k ls i+ l+ ‘ + ls is 
At not l l 
BANK OF €PAD! on 
{| The following is mparison with previous weeks : 
1 | 3 
i} is i i mst Week Last ear to. 
| ASSETS. 4 4 £ 4 5 Bank Bills. Trade Bills.* 
| Gold alae 11.654,0 l mK \ ' nr =} 
Silver . . woee-| I ; onl a == 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. Months 
| Foreign espe ‘ ; | 14 ) = 
| La a: ! ‘ ‘ t 3 A ’ WA) v4 MA « < °o °o 
y 4 toc} 14.921.0 10 ) O oO ° Oo o % *e 
|| Spanis! ead 5572 ls a ; 2: 2 2 
| Trea \ i h; . . . lg 4s — SI <i 3 ‘ 24 4 + 
1] tic a , l 15,00 ] 00]. ee 4 28 - ; 
i| 1 LITIES é \ 13 2 2% 2 
i} Cireulatior 8 s . } 05 + 1,000 aU ~~ “8 < : 
‘ . > ; > 
| Der 1 and = curre ‘ i 2 < <t = 4 t 
: ‘ ; s , 9 | Qh 2 24 3*| of a| 
14 ; 7 : ‘ . 1s 2 
lar. le 2 d 2g <3 A} 9 
BANK OF RUSSIA i “f “ é 5B <2 ~ 3 
i > 24 2s 2s 23 
> : - ; _| 4 <j 7 
} 4 . a . ; zt <4 <4 4 2% >| 2 $\2 ) 
| oon hy . d é4 24 2 23 5} 2 3 | 2 5 
| . . ° 4639 Apl. i 2 2: : 
Assnt 2 x 4 4 } ; 4 i : i t 9) 
| Gola 95 084.00 5 2 m0 f x) 000 3 “t é , “i d ; 2% : 
Silve 1 lia < ! ‘ WK 4,986.0 i 00 xx : ; a . + 
| , ‘ . . +4 * ¢ , ° 
Bong nd l 12.0) l 14x 17.404.000 148,000 Ihe ites range U se current On the very vest pa r to thos pail 
i} Ot . i advance f 6.844.00 7.093.000 on bills which the Bank rate is usually required. 
| Securities be Ba 2.856 00 x 3.4 x) 00 | . 4 ‘ : } ; 4 Cs 
' "Tre det 10,090,000 10.000.000 10.000.000 s tis ‘ | e ‘ 
| ™M ellane oe 2 ) 1,953,0 2,114,000 Yn I cet. ())) S etl on sat vil the } h- 
Balances due by bi iche 7 ‘ | . 
tl acd ; . 7 ae 
= _| spec | Tuesday, when t wits fixed at 27,\,d 
141. 0 142 h i4 00 129,000 | 1) 4 1 ) ‘ was do t 273d On W esday 
' coaaaas bs Giya. { 
} Note I t ee 692,00 } x f 39.000 4 i )90 cgilictianses A, | om . 
) , 4 ] ’ 
} De; t current accounts ; 2, 00K } ” 8 wor ‘ 100 . { ¢ } ; } 
se, the non e 
l C4 t : 8,00 d 2,00 17 00 > ; ; : . 
| Miss ; 100 : i 0 44000 | W oo » tran ! tie 2 1 tOOK pla ad { pel 
{ Balance e to branches and ( : | ad the } eis lve t 23°. pt . 
treasurit ; 1,202,00K 1,112.0 289.000 0 
\ The follow ny 1s trom Messrs Pixle and Abe l’s Circular 
1416 mn | 14 1000-142 000 129 000 ; : : 7 
| os 2 dated April t : 
SANK OF ITALY Gold.—bar gold, fine, 77s 91 per oz standard; United States 
. i Ml j A sold coin, 763 54 per oz; German gold coin, 76s 61 per oz; 
g 189) 1899. 18938. st Week Last Year. French gold coin, 76s 6d per 02, Japane se yen, 76s 5d per oz. 
R aan tikes ail & - > * 2 Silve Bar silver, tine, 283d per oz standard ; bar silver, con- 
leserve x coin anc ; > : : 
bullion Gt 11,807,000 11.819.000. 12.039.90 12.0 1999 | taining 5 grs gold, 29%.d per oz standard; bar silver, containing 
Foreign gold bill 3 594,000 3,778,000 3,267,006 154,00 | + 27,000 | 4 grs wold, 28/2d per oz standard; bar silver, containing 3 grs gold, 
= Le 2)F 20,000) 2,020,000) 1,840,009 oH + 118,009 | 2351 per oz standard; cake silver, 30id per oz; Mexican dollars, 
Stave no aA smaiicoang 1399 00K 859 OO 1,409 OOF : oO | m™ . : e719 . : . 
Disc nt and loans 1.577,000 9,772,001 ),016,00 199,00 1.009 | NOwlaal Quicksilver, £/ 14s 6d, 3 ps r cent, dis int. 
Public stock & State loa 7,085,000, 6,957,000: 4,267,000 +] X + 2,818,000 Th in fia Council on Weduesday offered for tender 
mar ras ae Ee ee 692,006 + 1,044,000 | Rg 3090.0 0 in remittances on India. The tenders amount d to 
sABILII 
Note « Ltior 32,607,000 32,999,000! 39,530,0 2,0 + 1,977.000 | Rs.23,535.099, at prices ranging from 1s 3 31-32d to ls 4 1-32d. | 
Current accou! 157,04 4,092,000] 3,481,000 158.0%. + 456,000) The following statement gives the result of the sales from 
i t y » Ge ") WO + +01,.000 . o 
the beginning of the current financial year :— 
NEW YORK ASSOCTATED BANKS Rs. £ 
April 1, 1898, to M 1, 1899 ee. oe eee 


Discount and Loan Market.—.\ firmer tone has cha : on B sedis 
racter| {the Money iarket this week, mainly 


_— peculative ‘count had con- Line it t lered I tence next week 
| creased, loan rates, consequently, moved up to R 3,000,000, 
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| The Bank of England remind stockholders who have hitherto 
received their dividends on personal attendance, or have 
allowed their dividends to remain unreceived, and have not 
replied to the Bank's recent communication, that they should, 
to ensure punctual delivery of their dividend warrants through 
the post, furnish the Bank without delay with their present 
addresses, together with the marks and numbers on the 

velopes that enclosed the Bank's circular letter on the 6th 


ultimo. Existing instructions for the payment of dividends 
are not affected. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
On. Usance. 
April 25 April 27 
RR teres oda Te Cheques 25 20 25 25 25 183 25 23% 
NN, Cee eee sie coukdeudanes 3months 25 414 25 464, 25 40 25 45 
CN. 65 Gtad a bne oes eeneaee do 25 414 25 46} 25 414 25 462 
NE i ine ccanee in ; Atsight 12 2? 12 33:12 2% 12 34 
RN. sth ee ee etd S3months 12 4 12 #5112 & WW 4 
Dc ccanGauebtaesakeekawun " 20 63 20 67 20 63 20 67 
DP cictechusstebarsenenes ” 20 63 20 67 20 63 20 67 
NN Ee eee Tre » 20 63 20 67 20 63 2 67 
Vienna and Trieste ............ ° 12 20 12 224: 12 20 12 224 
Antwerp pineesksauhudedonges ” 25 4 25 50 2 45 25 50 
NSO ov cn ssa cticneoucess ~ 24 242 244 244; 
Moscow Neueiy tick vekancenus 7 24: 24% 24 24 
| Genoa, Naples, &c.............-- “ 27 374 27 474, 27 374 27 474 
Madrid, Barcelona, &c.......... ” oF 39 38} 394 
Seay Se - 364 354 35 357 
Switzerland ” 25 624 25 673 2& 624 25 674 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % of, % 
Paris .....+ 5 Oct. 19, 98] 245' Genoa...... 5 54 
Berlin...... 4\}Feb. 20, 99] 38 | Geneva .... 4}Mar. 1, ’99] 4 
Hamburg .. 44K eb. 20, '99] 33 St Petersbrg 54Jan. 23, ’98] 6 
| Frankfort .. 44Feb. 20,99] 33 Madrid .... 5 June17, 96) 3 
Amsterdam. 2sSept. 1,98) 2} Lisbon 53Jan. 11, 99) 5 
grussels.... 34Jan. 26, 99] 2¢ | Stockholm.. 6 Mar.17, '99] 5 
Vienna .... 5 Nov.25, ’98] 4} | Christiania . 6 Mar. 24, '99) 6 
DIRE Soin wia 5 Aug. 27,95] 3. | Copenhagen. 5 Mar. 17, ’99) 44 
SOTR sccses O AUB, 27, 35) 3 


At other centres the latest recorded quotations are :-— 


; % 
Bank min. ...- 6 
Hank wit... cic 6 


o 

0 
2s to3 Calcutta, 
.5) to 44, Bombay, 


FOREIGN RATES OF EXCHANGE ON LONDON. 


New York (call money). 
Ditto (endorsed Bills) 





Rates Rates 
Latest) of Ex- |Usance. Latest of Ex- Usance. 
Dates. ad Dates. wnhang 
change change. 
Paris ..... \pl. 28 25:19 Ch’ques Rio Janeiro.... Apl. 2¢ Tind Wdysst 
Brussels....,— 27 25°26 ” Buenos Ayres.. Mar.29. 48:4 90dys st 
Amsterdam. — 27 12°14 Short. Do Pm.onGold Api. 28 1st 0} - 
Berlin ..... — 27 20°434 m Montevideo.... Mar.29 2a 90dysst 
Do .......— 27 20°314 3mos. Bne Sng 
Hamburg ..— 27 20°43 Short. Melbourne .... Mar. 82dis 4pm 60dys st 
Frankfort ...— 28 20°43 ‘i I icxaaene = 94 dis4pm ” 
Vienna .... 28 12°04} os Adelaide ...... - 9idis4pm  ,, 
St Pete a - 27 9405 | 3mos. Calcutta ...... Apl. 28 «1/4 «+ tel’g’ph 
New York ...— 28 4854 60dysst Bombay ...... — 28 2/.3!')| tr’nsf'r 
Lisbon ....\— 27 36d Sight. Hong Kong....— 28 lili 4m. sgt 
Madrid ....\— 27 3015 ‘a Shanghai......— 28 2.9 
ee 27 27°14 


The following are the standards for 


gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 

25.324—4 - mille for us 20.52—5 per mille for ns 4.89 —5 per mille for us 

25.224—Pa 20.424—3 per mille for us 4.867—Par 

25.124—4 p. willbe agstus | 20.33—5 PD. mille agstus 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 19c, or 12 per mille against us. 


German short exchange 
New York ee 
“Cable transfers”; **** 


THE STOCK MARKETS. 


\t the settlement this week money 
easier, the bankers’ charge being about 3} per cent. The 
volume of transactions was not large in the general markets, 
} . . . . . 
the activity having been mainly apparent in the mining 
departine nt, 


.- 20m. 43$pf, } per mille for us. 


$4.872, or 23 per mille for us. 


rates were appreciably 


and as there was «a heavy carry-over in 
Westralians, rates in that department were — propor 
tionately stiff. The making-up prices were again mainly 
in favour of buyers; the movements in Foreign stocks 


were mostly of smallextent, Turkish groups showing the largest 
gain in proportion to the price. Spanish up 4 
higher, at 594. There were some exc _ to the upward 
movement amongst Home Railway stocks, Brighton Preferred 
and Caledonian Preferred each having lost a full point on the 

account, while Lancashire and Yorkshire made up {, Great 
Northern Deferred and “A” stocks 14, and Chatham Second 

Preference 3 lower than on April 11th. On the other hand, 
| there were advances of 2}and 3 in Great Western Old and New 


stoek made 


Stocks respectively, and 14 in North-Eastern. Most of the other 
leadi ng stocks showed small and un important advances. A 


—$_ Se 





feature of the 


settlement was the rise in Canadian Pacific 
shares, which 


é made up at 92}, as compared with 88} at the 
previous settlement, while Grand Trunks ane given way all 
round. Movements in Americans were irreg *, the principal 


being rises of 3 in Southern Preferred, 24 eur 23 in Norfolk 


Common and Preference respectively, and 2 in Baltimore and 
‘ Ohio, while there were small losses in Atchison, New York 
Central, Northern Pacific, and Union Pacific. Central Argen- 


tine Ordinary made up 


April 11th. 


In spite of the attention cl: 


at 117, as compared with 103? on 
ined by the settlement, business 
has broadened out to extent this activity 
previously confined to Westralian mining shares having been 
communicated to American and ae Railways, while 
Canadian Pacifics have been a prominent feature in the week's 
business. Home Railways and Gove anna stocks generally 
have been quietly dealt in, but quotations of the 
English Railways have moved irregularly. No 
feature has developed itself in the Miscellane 
mining market again absorbing the biggest share 
business. Copper mines have made further 
great combine talked of in the United 
taking shape and is expected to assist in 
price of the metal for a time. The le 
again forged ahead in spite 
advance. The 
made use 


Sole 


week, the 


leading 
particular 
the 
of speculative 
records, as the 
States seems to be 
maintaining the 
‘ading Westralians have 
of some profit-taking on the recent 
opportunity of the present boom been 
of to ‘gsue some flaming puffs of shares which have 
hitherto remained in comparative obscurity. 


us section, 


has 


Home and Colcnial Government Securities. -—- On 


the appearance of renewed firmness in the discount market 
Consols have weakened in the last few day ind after being 


marked 110}, close 
of in 


1103, o 
sland stock has risen 1, a 


1 lower than last week. Bank 
nd Bank of Ireland 2, the quota- 


tion for the latter being now 400. Indian sterling loans have 
been rather actively dealt in, and have moved alternately in 
both directions, showing but little change on balance. The 


Rupee loans, however, exhibit an — iable improvement, 


due to a rise in silver and in the rupee exchange. Colonial stocks 
have been neglected, the only en being advances of 4 


and 1 respectively in New South Wales and New Zealand 





Three per Cents. British ¢ cp onigec aye also attract but 
little attention, and several have — ned in price. Dublin 3} 
per cent. has fallen 2, and Birmingha penteh and Sheffield 
1 each; while Bradford and Wake ‘te id have each risen a point. 
A demand has arisen for Monte Video stock, which has 


advanced from 71 last l’riday to 77 to-night 


pil 


CLOSING PRICES—— — 
Last Move- 


Frida Sat Mon. | Tues. | Wed. |Thurs. Friday ment, 
, Cons. 23% until 190 

1 then 24%, red. 1923 1104 1105 1104 1 $/1l0g 8 Lik 21103 41104 4— 4 
| Do a/c May 4 .. 1103 LlOg log. £1105 4 110g £1104 4110} 4— gy 
23%, red. 1905 ...... 103 4 103 4 105 4/103 4/103 4 103 4 102 4 iia 

25%, red. 1905 ...... 103 4 103 4/103 4103 4 103 4 103 4 103 4... 
Local Loans 3% Stk. 1094104 109$104/ 109$104| 1094104 1094104 1094104 10941084 .. ‘ 
Bank Stock ... 048 Si 348 52 349 53 349 53 349 55 349 53 49 53 \+ 1 
India 34% red. 1931... 1154 € 115$164 1154164 1154 64 See rice 641154 64... oe 
Do 3% red., 1948... 1074 8! 1074 84 1074 84 1073 84/1074 83 174 84 1074 + ey a 
Do 24% 1926.... 934 44 954 44 934 44. 934 44. 95h 44 oa . BS eee 


Do Rupee Enfaced 66 7 66 7/65 7); 66 7/67 8/67 $8 67 8 + 1 
Met. Cons. 34% 117 19 117 18 |117 18 (117 18 1117 18 117 18 117 8 4 


Foreign Government Securities. 


The principal feature 
in the 


Foreign market has been a demand for Silver securities, 


due to the fact that the quotation for the metal has risen to 
over 29d per ounce. The Chinese Silver Loan has risen 4, and 
the Mexican Internal Loan 3. Spanish stock has receded 
slightly on the week, while Turkish Groups, Egyptian Unified, 
and Russian Series III. are quoted higher. A moderate 
amount of activity has been observable in the South Ameri 

department. The Argentine gold premium has fallen few 


points, 


but though a good many dealings have taken place in 
the stocks, qu 


‘tations have not materially altered. 
however, have moved up distinctly, the ex g 
though it has nce 
advance is in. the 





Brazilians, 
hange 





having 
partially 
Western of 


improved to 73d per milreis, 
relapsed. The biggest 


Minas Railway Lo which is quoted 3{ higher than | 
last week. Chilian issues have risen a point generally, 
and Uruguay Fives are } up, at 64. The following are 
the principal rates for continuation charged at the settle- | 
ment :—Argentine 1886, 2 to 4 per cent.; do Funded, Brazilian 
1889, Egyptian Unified, Greek Bonds, Mexicans, Uruguayan, 


and Rio Tinto, 3 to 5 per cent.; Italian and Spanish, 34 to 44 | 
per cent. ; Peruvian Preferred and Deferred, 5 to 6 per cent. ; 
do Debenture, 44 to 5} per cent. ; Russian, even to 1 per cent. ; 
Turkish B, C, and D, 4 to 5 per cent. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-up” 


o Closing Prices Rise Prices 
Last Week. To-day. or Fall A pr.25. Apr.1l1. 
Argentine 5%, 1886-7 ..... wee OS. OS ee  7 ie. wee ee 
Ditto 1891 Funding.......... 956 4 .. DR at a * re ts | 
Ditto National Cedulas B.... 39% 404 .. 59% 408 .. — 
Brazilian 4% Bonds, 1889...... 6l3 @%.. = - ie een Oe we 
Ditto W. of Minas 5% ...... 66 ‘mht B.. TH... GB 
Bulgarian 6% 1892 .....+.+.-- o @ FD uc 93° BD cece es ww sc 















































: } 
. ues § 
money rates. Great Western stock remains in favour, as the | S"°5 88 


prices at t 
poscs :-— 


Cc 
+) 
tn 


increases look big by com) ison with the strike pe riod, The 





new ordinary has risen a full point. and the old 4 on the week. 














‘ “Pp Last Week 
was expected, and had but little effect on quotations, though , Barry Deferred Ordinary ...... 148 53 














3 ; 5 Caledonian. 
both the Preferred and Deferred Ordinary stocks have fallen Do Deferred . - 34 




















slightly. North-Western stock and North-Eastern Consols | Groat Com penton arssssss Ba By 

the tur I ighe ce Grreat Cent ils have been weak, partly Do Deferred PASRODS vere 22 i 

: - ; ae . : Great Eastern : . 126} 

on account of the legal proceedings initiated by the Great | Great Northern Deferred .. . 644 53 
Great Western ...........0.- o me 

Hull and Barnsley 55 














are 








a 

















Northern, in which the latter has gained its point in the pre 





1 
| 


liminary round. Inthe Southern section, South-Eastern and | Lancashire and Yorkshire .... 150; 14 


A London, Brighton, &c., “A” . 182 
Chatham have both reacted to some extent, while Brighton | London, Chatham,andDover.. 262 3 
Do Arbitration Preference .. 137 9 . 
London and North-Western .. 2023 
each, the ‘“A’”’ stock and South-Western issues show- | f0ndonand South-Western .. 217 22 
: Metropolitan Consolidated .... 126$ 7 
ing little change. Some movements have occurred in | Metropolitan District... 395 


l . } Mik i€ elerre 5 i 
the stocks of minor companies, Hull and Barnsley, oe a § 


























Ordinary and Preferred Ordinary have risen a__ point 





























Do Deferred * ie ce ie 
Metropolitan District, and Taff Vale, having given way, | North British Ordinary .. sonee 44R Gs. 






















































| Do 3% Prefeired 894 905 
while ale of Glam un stoci has gained 4 points more. | North-Eastern—Consols ...... 183 

own ; } } N th Staffords EE e 

Tilbury is 1, and Isle of Wight 2 points up on the week. | South-Eastern ae clacbiea ahs 132 * 
HOME RAILWAY TRAFFIC RETURNS. 

















’ Div. % 7 , : inet Reoeipts for Week 
Revennve 2nd Half, 1896 per end od April 22 Trafic Cost 
Annum 








per Mile 


per per 
Week 





Name of Ratlway. 


tH 


Re- (ing Ex- Ch'rges 
ceipta. penses 5 

z & £ ENGLISH. 
205,173; 104,749 67,590 mil. © (|Rarry 
166,552) 107,t¢ 63,778 wil. nil. Cambrian 


Gross | Work- Fixed =% 


Week in 


&e. 

189% 
x 
a 


1899 1898 


ls 


Passngrs, 


ond Hif 
of 1898 
® Parcels, 


Total Re- : 
ceipts 
Cor’sp'n'g 


1899 1898 1899 
z a 


| Latest Price. 





b 
be 

£o 
o te 








; 33922-3188 
795 «28,922, 27,234 


e 
a 
con: 


ne 
= 

oor 

ot ee 
oer 


ue 


266,644| 1 9,969, 97,425 ° | Furness 





Onur oo 





2 
1395,712| 834,304 1171,493, 1 nil. Great Central. 
2831 ,807|1595,463 869. 33' 2 £4 Great Eastern 
% 
é 


> Oe UNNONO~N oO 


658,472 
574,167 
1,213,4% 


& 
~ 





52,990 1225 


31,37» 175 i, 
167 8,649 Lf ‘ 
\2 $4,255 20 l, 
l 46,562 } § 
85 56,675 
63 42,435 
= 20,974 
159, 977 | 


On 


2883,806|1797,%2) 6*6,047 
5248, 04¢ 31 77,591 1492,¢ 70 
2680,112 1 yen 
6939,069) 2 
2444922 
1595,542 


199,05 


4 Great Northern 
4 | 5¢ Great Western ose 

5¢ Lancashire and Yorkshire 
64 London and Norch-Western 
4 84 London, Brighton, & 8. Coast 
5 8 London and South-Westeri 
3 7 London Tiibury and Southend 
64,634 64 | 64 M ae rt and Carlisle . 
416,082 34. 34) Metropolitan. 
205,937 108,196) 109,080 mil.) mil. Me tropolitan District se 
6455,514'3175,602 1229,440; 54 64 ai land . Srbowsncenses 54,274 1 


Sgt 00 Go 
eee 
. “os gee 
uUuosce 


-o 
2 


1,414,322 2,31C, 





we 


] 719,305 
57,89) 52,129 


wet 





AW y 
~&< 


(re OO WD & 




















4456, 09£|2634,728 603,514 Sy ia North Kas tern . 
















































































































































owe . : : 1 —-Closir > 
The large issue of Midland tock announced a few days ago Y osing F 


Passengers, &c Goods, 


557,771 , 930.885 


555,814 225,674 
2 





c*npared with last week Ss } 


eevee sank o> aka ee ee ok eee 


yrices 


in the case of the English and Irish companies. 


| April 29, 1899. 
| a 
| Chilian 43%, 189 78 80 . 17h ’ There no change worth mentioning in t juotations of 
= _ vast Naat a 3 . = oe o Scotch railway stocks. The following were the rates of con- 
| Egyptian 4%, Unified Debt 108 4..109 &.. + 1 .. 108 .. 108 | tinuation charged at the settlement :—Dricht leferred, } to 
a 8% ¢ ed i . me + —, d ; Caledonian Deferred, 1s 9d to 2s 3d; Chatham Ordinary, 6d 
| De 34 r l 1024 aa } oA to ls: Great Central Deferred. 1s s 6d; Great Eastern, 
Gern Im pe 89 904 ‘ ° 304 304 Great Wester nd North-Easter: ~« vO Great Northern 
~— an mia” Cram, a, * cot |” 508 Deferred, 2s to 2s 6d: Midland Deferred, South-Eastern 
| Hunga 1%, Gold Rentes 10% .. 10 i .. 1003 .. 1003 Deferred, and Metropolitan, to : do District. ls 9d to 
— oo it ot” ane " ie ae + - os 2s 3d: Midland Preferred, } to +; North British, ls 6d to 2s 
1 Peruvian Corp. 6%, Bonds 3,4} a Ge. OMe So Oe North-Western to ; Hull and Barnsle ls 6d to 2s. 
a ae sai wh ae Se t ** st ast The traffic returns of eighteen princi = English : we Iris h 
| Spanish New Sealed f a ~ FC pe . SOb.. 88 lines, as given in the subjoined table, show an increase of 
—_— > s a yap SOUS. « ap" h.. . 4, “ — £90,830, equal to 6°6 per cent., for the week, as compared with 
| United States 4% 1877 neo: a. 3” "7 1, tt (* | the corresponding week last year, and the three principal 
| Do New 4%, 15 -» 130 ie ‘a — Scotch lines show an increase of £8,€ 826, equ ul ti at pe r cent. 
Uruguay 34%, Bonds pinches: Sa so 4 482 .. 47; ] } . 29 
Venezuela 4%. 188i a me nope bias cdc current half-year the English an 1 Trish lis 1es exhibit an 
| increase of £919. LE 95, or 4°4 per cent., whi on the Scotch lines 
British Railways.—T traflic retur continue to be | there is a gain of £94,001, equal to 4°5 per cent. The latter are 
| settclantene tust thane in © speculative demand for | Calculated from February 1st instead of from Janu lst, as 


The making-up 


e lust settlement are also given for reference pur- 


**Making-up” 


Prices 


rices-~ Rise 

To-day. or Fall A pr.25 
148 53 

14 151 

544} +} 
68 70 5 
8 60 ] 69 
212 5 2 22 
27 + 1263 
bfx ¥ bS 
744 5s ¢ ; 1744 
552 2 + 56 
150} r 4 1504 
1814 2 - 4 182 
263 oy -- ; 264 
177 138 
2023 j i 202} 
217 22 219 
126; 7} + 126} 
3593 x 39 
834 of 83} 
902 4 * 902 
442 5s + + 44; 
894 90s 90 
1832 jf + 183? 
1274 84 128 
1125 ; 5 153 


























































Aggregate Receipts this Half-year 


A 


— 


ta 


) 


A 


15] 


preve prices slipping down in face of the fresh stiffness in Subjoined are the latest closing prices of the more important 
544 


1 


r.1] 


1 

q 
594 

21 


> 
24 


65} 
172 
553 


1514 


l 


794 
264 
374 


2014 


2 
1 


1 
l 


15 


18 

263 
39 

833 
90; 
442 
895 
823 
274 


55 


this Half-year. 


&c. 

















Mil! 


64 


13 


I 


es open 


nu 


31) 31 

250 OV 

139-139 

447 | 355 

i, 1, 1692) 1,1564 

l, 1,146 |1,071 

’ 2,787 2,593 |2,575 
635 1,4605,83> 5564, 59354 
13¢ 3,660,388 1,9114/1,911s 
826 771,736 4763' 476% 
$36 Lue7,911 €58) 941 
$le 73,478 bl 8l 
) 41 44 


o4 
13 


41,3543) 1, 3842 





ea .. 43,135 116,011 159.145 134,863 98  8¢ 65 4 1,618; | 1,5974 

276,186) 148,271, 64,922 74 72 North London ' 6,3 5 579 853 73> ¥9,595 = o 
9 0%! 944 201) 11212 j N. Statfordshire—Railwa 4,453 77 | 65 f 75,705 f 

439,926 246,801 118,)3¢ 4 4 1 Canal ce y : = 9/43 i {119 119 

91,202) £2,422) 29,289) nil.| 6 Rhymney a 73 41 ‘ 2 a 
a 99 .9 so, 097 24 | 64 |South-Kasters on coel os : ‘ f 

140,772) €01,157) 396,627, 15) ull London, ¢ hath am and Dover "1990! S105 Ne (185:) 1854 

522,701! 1£8,041 96,612 wil.) 24 |Latf Vaie eithebn 2,515 13,6.0 &4 43,54 dal las 

SCOTCH. 

2069,864|1029,550, £82,834 5 § jCaledonian* ..................| 27,755) 53,077 33 2 273,755 3,98 3 es 902,031 0] 858 | 8514 

798,881) 446,840)1023,15¢ 54 5 |Glasguw & South-Western’, . 12,827) 18,508 74 i3 128,005; 2.6,574 2U9,J24 47,/61 357,629 303.) 393) 
242,068 125,533 105,716 344 (Great North of Scotland" .. 2,930; 6,153 23 96,34 3,472) Bi | Si 
234,505) 169,154) &€6,731, 3 nil.| Highland? .............. eoeee 4,088) 6,499 19 73,17 34,146 34,473, 34,£20 €7,647 08,966, 495,) 479% 

£0:2,684) 674, 875,054. Z| ig |North Britisn*................! 23,821) £2.8t 63 ; £95,595 842,59 1,245. | 1.23) 
Kink. 

75,749; 43,5"S' 17,73: 64 | 64 | Belfast and County Down .. 1,3 813 27 , 240 22,994, 22,755) 11,663) 11,623 34,5 73,375 76 164 
155,493 , op | beltast & Northern Counties 2,527. 2,950 2: 11,454 139 39,043 34,535 46,341) 48,271 81,552 €2.806' 212 12 
14,,258 ij nil.! nil.) Dublin, Wicklow & Wexford 3 17,274, 254 ° . 13,7 144 i“ 
45£,08 232,425) 88,300 04 6% |Great Northern 8,023 7,S87 010 l 3) 19,374 1765 118,531 116,176) 116,028) 11 528 | 826 
$92,563) 260,603) 82,,76) 5 5 (Great Southern and Weste: rn. 8,771 8,822, 17,595 16,0 1 2 27 13,973'1324 12i,9¢ 113,212) 124,703) 1 59 | 595 
288,276) 151.828 5.3: 4 4 | Midland Great Western 4,150! 7,212) 11,362) 11.545' 21 21 12,839 1 §2,2 7,884 “5 245 §38 | 538 

* From February 1. t From March 1. 
COLONIAL, FOREIGN AND “AMERICAN RAILWAYS. 
Receipts. Total Receipts es Receipts. Total Receipts. 28 Receipts. Total Receipts 
Name. Name. - Name 2a — 
18¢9 898, | bY». ; 1898 Fis} | 1899 «21896. «1893 1898 Pe cy 89 13w9 10¥6 
| COLONIAL £ x £ £ FoRgEIGN.—Con £ £ £ AMBERICAN.—Con & + © 
| Bombay, B.,&C.1. Apl. £2) 35,£42 8.658 47 _ 432, 675 C.Urug.of M Video Ay! 6,723, 254,029 251,81 Denver & Rio Gra. Avi. 14 27,920 1,429,040 1,281,4% 
| Canadian Pacific 21) 100,400) 90,62 1,4 319,600 Kast Argentine .. Mar 700 6.444 FMUOLEEED . ccccccncecess(Ee™ 449,435, 34,893 922,179 
} Kast Indian 22) 1203 128,425 1,670 1,856,168 Entre Rios ...... Ap! 2,62C 79, 3:7 = 68,761 Illinois Central Ma 455,554)1,377,455 1, S47, = 
3. Truk. of Canada 21; 92 t¥,095 1,534,522)1, 141,23 1 i.a Guaira & Car. Ma 2°44 19,937, 24,88) Louisvl. & Nashv./Api. 14 27,926, 1,424,040 L 
| Gt. Indian Penin 22 3 1,245,070 1,121,£07 Mexican .... Al 2 5 88 9 1,447.2 1,3.9,2 © Missouri, Kansas 14 6 ,275\ 1,989,879 2 
} Indian Midland. 22) 17, 23 ,085 207.548 Mexican National 1 431 94.423 338,654 1,654,14¢ N.Y. Ontario & W 14 13,172 645,245 
Madras aeaaial 22,16, 202,349 X9,6% Nitrate Railways” 15) 18,9¢ 18,375 151,617, 117,055 Norfolk & West. 16 53,020 622,600 
| South Indian ....|Mar.25, 14,619 163,493 163,059(nmtoman ....... 22 3,478 3,284 53,262 North Pacitic Mar.2s 83, +2.) 833,045 3 
} FoRgicn | _ Recife & 8. Frisco. Feb.25 §,165 6,265 44,667 47,126 Pennsylvania .... Feb 95=,9)7 1,976.201)1,90 3.721 
B.A. Gt. Southern |Apl. 23) 29,194! 32,6*4 1,482,867 1,261,525 AMERICAN Philad'Iphia&Erie | 5),7) ;. l 1,329 
B.A.&F usenada 25 §,009 5,612 149,738 134,12] Ala. Gt. Southern Mar.31 3,7 8,564; 87,353. 88,785 Philadel. & Realig | 30.155 258,02 73,% 612,9 7 
B. Ayres & Pacitc 2) 15,4 9,073 256,562 28,582. Chic. Mil. & 8.P.Apl.14) 138,54), 113,218 2,013,520 1,769,!60)Southern Railway Api. 14 39,2 2)9 1,331,402) 1,292,0U0 
| 4. Ayres & Kosario 22; 20,902) 16,504) 312,311| 276,9:1\Cinn. Southern ../Feb 64,400 63,200 § 150,800) Wabash 7, 43.04 47,2 729,109 658,00U 
Central Argentine 22) 24.45 19.940 429.661) 353,762 
* Two weeks. 
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April £9, 1899.) 
American Railways. A little more interest has been 
displayed in Yankees this week, dealings having been quite 
Norfolk and Western, Eries, and Denvers, the 
latter being in request on account of the rise in silver. The 
Preferred stocks of Denver and Norfolk 


have risen substantially, the advance in Eries 


numerous in 

Common and both 
and Western 
comparatively small. Illinois Centrals were in favour 
t one period, and show a rise of 2 points compare d with last 
week. 


being 


Fairly substantial advances have occurred in Southern 
Railwav, Union Pacifie, Northern Pacific, and Louisville and 
Nashville shares, while Mexican Centrals have further 


dvanced to 16, the price at the end of March having been 63. 
In the bond list 
than last week, and Mexican Centrals have been actively pur- 
chased, the Income bonds being 33 higher at 25, a rise of 7 
since the beginning of the month. Advances of 5 
marked in Long Island Gold Dollar bonds and Shamokin, 
Sunbury, and Lewisburg, and of 2 to 3 in Galveston 
and Harrisburg, Illinois Central (Cairo Bridge), New York 
ake Erie and Western, South and North Alabama, Southern 
Railway, and Texas and Pacific. The general rate of 
tinuation on American Railways at the settlement was 3} to 44 
per ct nt. : : 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


each are 


1 


j 


con- 


“ Making-up” 


7—-Closing Prices—~ Rise Prices. 
; Last Week. To-dav. or Fall. Apr.25. Apr.ll. 
Atchison 5% Preferred ........ i ©... 6 Sti. + F. 62 .... 6 
Do General Mortgage ...... — 64 i 4 -- 1034 .. 105 
Baltimore and Ohio............ 74% 3 742 : 744 .. 72k 
Central Pacific Shares ........ 52% & a 52" i is 52: .. 52k 
Chicago, Mil., & St. Paul,C. Stk. 1314 4..131 @.. + 4%.. 130! .. 1293 
Denver & Rio Grande Ord. Shs, 224 4... 25 2 + Qh 23% .. 22% 
Do Preferred Shares ........ 7. 4... OI 1a + 3} 78: .. 764 
Erie Railroad Com. Stock 13% 143 14 + Fa i ees 
DAME IUMES 5 vos cs ss dco acc 33828 oF. 4S 335 .. 39 
BRINN, os Sakc4e Ss cesense _ Se eee eS ee ee eee 
Illinois Central Shares ........ 117% 83... 119} 20} .. + 2 118} .. 1174 
Lake Shore & Michigan 5. Shs. .. ae ae Fe Fy ee Fo tihe tise 
Louisville & Nashville, C. Stk. 683 2.. 708 g.. + 13... 693... 66 
New York Central Shares .... 1432 44... 143 2 Suc OS .. 
N.Y. Ontario, and W. Reg.Shs. 272 84 |. 27% 1°: a .. 2h .. 2% 
Norfolk & Western Adj’t Pref. 695 £.. 702 2..+ 1$.. 693.. 663 
Northern Pacific Preferred.... 803 i.. 813 4. 3. 80h... 81 
Pennsylvania R.R. $50 Shares 674 Z.. 684 98 .. + li = 
NE kei cae teteea Lenten ™ 2. GE be ng Se oe ee 
Southern Ordinary ............ 3 2. 132 3 ce ae > a 
PO PROMNTIOD 6. vcciceccccess 544 2. «(55 +..+ 55 .. 52 
Union Pacific Shares .......... 473 it Sa Be eS ae 
Wabash, St. Louis,&c.,Prf.Shs. 244 {.. 232 44. i Oe Se 
Wo 6% General Mort. Certs.. 383 3.. 38) 2. - 38h... 38 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been a very active market, having been bought 
both from Montreal and on home account. It was stated as a 
reason for the buying that the company were about to obtain 
a contract from the Imperial Government for a fast Atlantic 
service. This report was subsequently contradicted, but the 
denial did not check the upward course of prices, and the 
shares have risen to a considerably higher point than they 
have reached for a number of years past. The closing quota- 
tion after business being marked at 96}, is 96, or 3} higher 
than last Friday. In contrast to this activity, Grand Trunk 
securities have been Cull and neglected, and after falling away 
early in the week, have recovered to barely last week’s quota- 
tions. The stocks of the Mexican Railway have come into great 
favour within the past day or two, partly in connection with the 
speculative and probably ephemeral rise in silver, and as the 
result of numerous transactions, all the stocks are marked up 
several points compared with last week. Interoceanic issues 
have shared in the movement, the B debenture stock especi- 
ally showing an advance of 7 points since last Friday. As 
regards South Americans, Central Argentines have agzin 
constituted a leading feature, the Ordinary showing a further 
rise of 2s. The various Buenos Ayres lines have also 
received a fair amount of attention, and quotations have 
hardened. On the other hand, Entre Rios shares 
relapsed. Brazilians have shown more strength than of late, 
san Paulo, Leopoldina, and Great Western of Brazil each 
being inarked higher. 
dropyx da point. The following were the rates of continuation 
in this department :—Grand Trunk Ordinary, 3d to 6d; do 
First Pref rence, 4 to } do Second Preference, 2s to 3s; do 
Third Preference, ls to 2s: and do Guaranteed, 4 to ,. 
Mexican Ordinary, ls to 2s; do First Preference, ,‘, to , 
and do Second Preference i to 3. | 
The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 


-~-Closing Prices— Rise Prices. 
B Last Week. To-day. or Fall. Apr.25. Apr.1l. 
ombay, Baroda, &€........... 26 0. SC. 1 228 .. 228 
Buenos Ayres and Rosario Ord. 83 3 .. 82] 3p..+ $.. 84 .. 83 
Canadian Pacific, Shares ...... o 6... Oe G+ M.. SH... 8 
Grand ‘Trunk of Canada Ord. .. 84h y 8 + fh: BE... 8 
Do First Preference ........ Sle kx 80, lz * Bae Se oo Oe 
Do Second Pre ference ...... 7% z.. 56g ff - £.. 56h.. 58 
Do Third Preference ........ 244 ¢ 238 = 4 + $x HM MH 
Great Indian Peninsula ...... 173 7 172 6 “2 o Ate 00 be 
Mexican Railway, Ordinary 22z 3h 244 3 + lt ae 
Do First Preference ........ 907 14 952 + + 44 94... 8 
a Second Preference ...... o6f 73 393 402 3 ov lw. SB 
cn ce sf 8 9 Ce a. ae 
ee 
—— ‘“ aaa seins 


have | 


Central Bahia Ordinary, however, has | 
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| Mfines.—<A fairly heavy account in Australians was dis- 
closed at the settlement, and rates were consequently pretty 


Milwaukee issues are quoted 2 to 3 higher | 


10 to 12 per cent., while 
cent. had to be paid. As 


of buyers, not much diffi 


stiff, the general terms ranging from 


20 per 


In favoul 


in special cases 15 and even 
the j 


culty was encountered in 


movements were all! 


the carry-over. Dealing has again 


been active, and the favourites have been carried still higher, 
almost to the exclusion of lower-class issues. Golden 
Horseshoes have put on 13, Kalgurlis 14, and Lake 
Views The five-shilline dividend was deducted from 
Ivanhoes on Thursday, and allowing for this, the price shows 
very little change. Hannan’s Brownhill are up 3, and 
Golden Links are about ? better at 13 inspired pictorial 
articles having appeared declaring that the company’s ground 
; contains both the Lake View and Perseverance lodes which, 








| Chartered taking the lead with 


| Omnium 


to say the least, seems rather a tall order, and we should 
advise waiting for confirmation before buying shares on thi 
strength of it. Kaffirs were carried over a about normal 
rates, and business in them since has been of a 
quiet order. Uneasiness is felt as to the political ques- 
tion, as the friction between the Boer Government 
and the Uitlanders is apparently again becoming acute. 


The variations on the week are of small 


extending beyond ,/, or 4. 


importance, seldom 
Rhodesians are in continued favour, 

a rise of + to 44. There are 
substantial advances in Globe and Phenix, Mashonaland 
Agency, Willoughbvs, and Rhode sla Goldfields, while Cresce 
Matabele has relapsed. Nothing of note has been doing in 
Indians, New Zealands, or Diamond shares. C 
have been more prominent than ever, and Tintos were 


nes 
Ls 


pper shares 
il 


p 1t up 


at one time to 48,",, and after declining to 47%, close at about 
the best, with a rise of 23 on the week. Anacondas went up 


to 133, on the talk of a big American combination, but close 
lower, and Copper King shares have put on for the 


| same reason, both of these mines coming under the control of 


the proposed ‘* combine.” 
more moderate extent. 


Mount Lyells have advanced toa 


The following are the prices and variations of the more active 
shares :— 


SouTH AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last ‘Llo- or 
Week. day. Fall. Week. day. Fail. 
Anglo-French...... Se <cOenS os #; | Knight’s ........ - 634 ofh.. 5 
Barnato Consols .. 2;%.. 2 ¢; Langlaagte Estate. 33 .. 54 .. $ 
IN 6.9 0 wk0nee 5 44 ..— 4  MayConsolidated.. 5y.. 5% + 
British South A. . +i Meyer & Chariton... 64 6+; 3 
City &Suburban(£4) 6;;.. 6, ; Modderfontein (£4) 105 13 + 4 
Cons.GidFields,Def. 84, vf ys New Primrose .... 5 442 
Crown Reef....... 19 183 ei 1’? 14 + 
De Beers (£5)...... 272 .. 284 + 3 Princess Estate.... 24 25 s 
Durban-Roodepoort 6% .. 6% Rand Mines ...... 42 414 -%§ 
ON UI ecvescce Ulex TON 3% | Randtontein ...... Sfhee Ss . 
MONROE. wccccecces 23, 24 ..+ 4 Robinson (£5)...... ll .. 10 } 
Geldenhuis Deep .. 10; .. 10} Roodepoort United 43 .. 4%... .. 
Do Estate ...... 8ta.. 8+ -% Rose Deep ........ ee ae 
Do Main Reef .. tt. ; et LN car cau renee > ee ey 
ee Bu .. 344..+ gy | Simuiner & Jack (£5) 64 .. 64 ..—4 
Glencairn.......... 22... Zyy.-t+ fy S.A.Gold Trust .. 6f4.. Exs..+ 8 
Henry Nourse .... 9$ .. H..4% 4 Transvaal Gold.... 24 .. 2 t 
Heriot (New) ...... Sa Village Main Reef 9¢;.. 9 ts 
Jagersfontein(£5) .. 13¢g.. 144 ..+ #; Wemmer.......... 34 Ba mew ax 
Johnnsbrg Con.Inv. 14 .. lj ..— 4 Wolhuter........ 5 Sty-.— ¢ 
SORES <cccccs enGé-\ Mak, Mehee Worcester .....0.. oe ase 
SUMPSLS ccccccccce 6y .. G6yk.. 


AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Neek. day. Fail. 
Alaska Goldfields.. 14... igh.. , Lady Shenton aks.. Soe-. 
Anuconda.......... 114 .. 123 ..+1,g Lake View Consols 17} .. 18¢;..+ 4 
Associated Gold Tes-. 8y,..+ 4 . Londen and Glob: 223.. 24 ..+ iy 
Broken Hill Prop.. 24 2ax..+ § Mason & Barry (#2) StR.. 44 ..+ th 
Burma Ruby ...... Git 3g ..+ gy Mount Lyell (£3) .. 8% .. 9s 4 
Cape Copper ...... 5+; Sea-.+ fa Mount Morgan... 5x 56x..+ & 
Champion Reef.... 5 43 + ¢a# Mysore (10/)........ 5 5y te 
Coromandel ...... (? © fx Nundydroog ...... 3s 34 , 
| Golden Horseshoe 34 .. 35; +1+ | Uoregum .......... Sta Sy .. 4 
Great Boulder .... 50/ .. 33/6..+35,6 DEE sccavcce. Sew 
HamptonPlains(l6/) ign... Irh..+ 4 Rio Tinto Def. .... 45¢4.. 4ys.. +26 
Hannan'sBrownhil: 9; .. Sg ..¢+ 3g lharsis.. “<enwne: Oe cae 
Hauraki (2/6) ...... + 3y il; WE Seveceoocsca 6g ..+ 8 
Ivanhoe (New) .... Llyy.. lldx ¢& Wai.ekauri ~~ oe ot 
Balgerls ...ccscces Irq.- 10g tly, W.A. Gold Fields... 23 .. 23 ..+ 
Miscellaneous.—}ank shares have moved irregularly. 


Both issues of the National Provincial are quoted lower, and a 
fall has occurred in Bank of British North America shares, 
while Hong Kong, Bank of New South Wales, and London and 
Hanseatic have advanced. Guinness stock has lost the advance 
gained last week, other movements in Brewery securities being 
unimportant. Electric Lighting shares show continued weak- 
the principal movement among Trusts is a rise of 3 in 
Investment Preferred. ‘Velegraph stocks remain 
rather panicky, and while Great N¢ have risen 2 
xasterns have dropped 5, Anglo Preferred 1, and Direct Spanish 
4. In the Industrial list cycle shares have been flat, Dunlop, 
New Premier, and Swift each being quoted lower. Drapery 
issues fall being recorded in Harrod’s, 
Redfern’s and Crisp’s. Spiers and Pond have recovered sharply, 
and advances are marked in Hopwood and Crew, Imperial 
Russian Cotton and Jute l’actory, Spratt’s Patent, and Kiver 
Plate Fresh Meat. 


ness ; 


rtherns 


are also weak, a 
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MISCELLANEOUS. DIVIDEND ANNOUNCEMENTS. 


Ari ng Lon. & Cour Ba 44 1044 Makin last 
Coat J andl 4 Lon, & Wes : K +9 I ] i r Yr Year. | 
Gas Lignt, & I Gen!l.Omr » 20 - aie a 
Guinness Ord fy Vick S'ns & M'xm . 


Harrod's Stores ; Spiersand Pond .. 1 << me 


STOCK EXCHANGF NOTICES. Buenos Ayres (New) Gas) Year 1893 


Plantat k 1898 l ] ] 
( tt lave appointea ia ttl lays as und 





Last ) ' Last I or D haa Comea: | 
. Week day la ne ae Week. Cay Fall. pe Cent. } Ant s i nding 
All se PP - 14 14 Imp. man Ba r s.. S Company. Period To. Period 


» | 
ula . R ay | I é ] ns 
Da I na ~ ' ( rtf utes for 4 878 ] rea 1 . i y = = 
N ° 
Ce de ; Centr Argentine R way Compar I 
| — #1] 013.92 ’ r Cer 1) res G 
) é ) j 0 ) D ( 
i A A Y \1 S Vt 
( } 1 } ‘ A 
700 ] 0 ) 5 f £10 l : N 1 | i< ] | 
i} 
965] ) 0 \\ i G 
\ 
iad ) 





I DAY law 23 a 
I 


re ee es oa RAILWAY COMPANIES 
15.007 £1 Share fully paid, N l to 7, and 45,008 60,007 CENTRAL BAHIA —The report for t ur 1832 ites that th 
45,000 \ £1 Shares, { Nos. 8 to 45,007; and a| traf pts amounted to £157,459 ) £147,060 
Lid, N 60,008 385,000 for 1897, and the xpenditure in Bra \ ted to £137,501, as 
Kanva mited | the ] 25.101 S res f 10s ich, 9s 6a ) par \V } 


Gent onde 4898: “New Zealand Goverument "Scip and S Aotices and Reports. 


rat | 1— 140,000 Sha 19s 6d paid, N 1 to 140,000 1 nture st und for t y t l f 
Rar \ Ina | ted--102,000 £1 Sha f | N t i La t \ ud £10,116 
273 ] »U0U *T ra i Iistate und ID ( pa I i, a t £16.14 i { tors 
0,009 £1 Shar f w- Nos ( 1 of 2) ir, ma ‘ 
589,301 t ) ( ‘ Au tlian Sim I l..mited | tot 1 1 t + per | » £12,977 


) £1 Shares, paid, Nos. 8 to 350,000 and leave a bala f £3,166 to be carried { 





l re ordered to be 1oted int Q l ~~ . 1" » ' 
' aoe ‘al | COSTA RICA. —1 port for 1898 states that the amount of net 
List, and a e f G+ 47 739 ian ie elas al ' { t asid 
—— ] fi 41,19 Ou ith sum the I ropose t ide 
H. Gwyt 20.000 Vendors’ Ordinary Sha £3,000. to be. ’ bh} 
, » » : £5,000, t ye expend In repla | : ich ha 
£1 eacl pa 8 t 0,007; and 3,000 \ ive : , ae i ) . 
' 4 ) j =i? 
( ( ‘ fores Shar f £5 each, f ( 
é iw i I na i; Bw i 1 1,N ] 1 j £10.00 7 l t j j be pa 
t 000 vedcem Tea ( ul L, 1--8,400 Ver rs’ Five ‘ | 1 - 
t ( ‘ r ‘ ! i A +S } ur s 1 4 
er I Sh 3 ( \ 
p ; ae HL : I I ! vh it et rWiil @aOS ) 41.009 i £0,407 


N 18.601 to 27,000: and 4.200 \ lors’ Ordinary Shares of £10 | ! 
each, fallv 1 j Yos. 49,301 to 53.500: New \ © Central 
$5,409,000 I 


and a-Hi n lortgage Coupon Bonds of $1.000 each, |; ea sr Ain sans a ea 7 ee ee 
Nos. 18,536 to 24,944; Singlo Tea Company, Limited—F1 ee ee 









a irther J 
issue of 500 Ordinary Shares of £10 each, fully paid, Nos. 23,001 DEMERARA Phe port states that dur th f-year ended 
to 23,500; and 2,500 Six and a-Half . rowan 
£10 cach, fully paid, Nos. 8,001 to 10,500; South Metropolitan Gas | Way was £18,689, against £18,766, the « , 
11 ; 
y Aa \ , 


i 


per Cent. Preference Shares of December 3Slst the g > revenue derived f 1 the Demerara Rail 
\ ] 

Company—Further issue of £68,750 Ordinary S k: W.and A. | against 4 | 

ae the net profit and th rlancs f £1,666 | igh rward tl 


McArthur, Limited—7,500 Five and a-Half per Cent. Cumulativ 
Preferen Shares of £10 each, fully paid, Nos. 1 to 7,500, and! Girectors recommend dividends at the ra t ¢ per cent. per 
£75,000 Four and a-Half per Cent. First Mortgage Debentur sunnum upon the / per cent. preference st snd o per cent. per 


Stock. annum upon the original stock, aving £2,000 to be appropriated 












LEOPOLDINA.—A circular to the shareholders states that through | 
The following meetings are to be held during the ensuing week :— | the difficulties inseparable from the organisation of the accounts of | 





a new company, and the illness and consequent resignation at a 
; tical pe od of the chief accountant sent t fro Sngland, it 
Company. ice ne a critical period of th chief accountant sen it from K.ngland, 1 
has been found that the annual accounts which ought to have been | 
Al andria and Ramileh J I Genet Ma 1 Al I ia, at3 l v ready for general mecting of the share- | 
Alliance Investinent .- General 1 Winchester House, at12 | holders cannot me little time to come In the 
! tine ne vestmme jel | 4\ cheats . t > t 
aranetie I an in me eral Vi ter House, at 1 circumstances in Rio de Janeiro was asked to 
> i ayo ‘ { ida . . ‘ 
Goldfields General a a eK 112.39 | telegraph the figures relating to the income and expenditure of the | 


Blagrov« s Freehold Gol year, 1898, and be imunicates the follown (ross rect 
bithl (veneral Vinchest H se, at 2 for + r ends lacey 
Bunyip Gold Mines General 1 Winchester Ho eae nded | ae 






at t 31, 1898, £541,500; working expenses, | 
Site af Gabimeme inined _—_ eat3S | £477,200; net receipts, £64,300; to this must be added: Govern- | 


and £1,495 to be carried fo: vard. . —_ } 
FORTHCOMING MEETINGS. , os 





_ Breweries General. ... 5 Winchester House, at 12 ment guarantees received, £27,200 (Government guarantees to be 
: yi —. nion Assu General 4-25 Cx hill, at 12 received, ©65SY contos): miscellaneous rece £900 £92,400 ; 
osta Ric tailway ../General..... 5 Win ter House, at 3 } c52 G72 . | 
Hi hland ak tise eis 216 P = wae tLe . deduct: debenture interest, &c., £53,938; balance, after providing | 
lndustrial & Generu! Trust\General ; Wi che ter H su e, at 12 for debenture int rest, XC., £38,462. | 
Inge 11 Sergeant Drill Genera Winchester House, atl 
— ial Continental Gas General os < Cannon street Hotel, at 2 BANKING COMPANIES. | 
onian Bank “ General nate <“ Palmerston Buildings 124 1] 
Lake Copais or reneral W hester House, at 12. NATIONAL OF THE SOUTH AFRICAN REPUBLIC The report for 
Law Fir General... < 114 Chancery lane, at 1 the year 1898 states that a net profit of £122,251 has been earned, 


Mr Cracken’s City Brewe 








Deb . jeneral...... S| Winchester House, ati3 | S24 the directors propose to pay = dividend of 10 per cent. and to 
North British and New place £11,300 to reserve fund, leaving a balance of £10,951. Out ot 
Zealand Invesment.. ieneral 5 Glasgow, at 2 this balance the directors recommend that a sum eg ial to 16 per | 
Nitrate Railw reneral ches louse, ¢ , } | } 
> i 7 a he ( n M < Wincheste = se, at a ent. of the salaris S paid during the vear be awarded as a bonus to | 
lie nsurance rmeneral.. 7 /O La ibard street, at 7 1 1 1 1 + 
Peter Schoenhofen Brewery|General.... 2 Winchester House, atllJ the officers of the bank, and that a sum of £5,000 be placed to a | 
Poonagalla Valley Ceylon.. General 2.16 Philpot lane, at 3 pension fund fur the bemefit of officers, the balance then remaining 
Red Sea Stet hip.. )x-General < 11 Billiter square, at 2 | to ke carried forward. 
Russian Collieries & Rails. General 2 Winchester House, at 3 | 
Scottish Amicable Life Ass. General j 4 Glasgow, at 12 UNION OF SCOTLAND.—The report for the year ending April 1st 
Scottish Union & Nat. Ass. General........ > bid 


Short's rener 


: pees al 2 Albion Hotel, E.C., at 12 \ . 7s 1 . 1 
San Francisco Breweries . General.... 1 Winchester House,at3 | providing f r rebate of interest, and for all bad and doubtful debts, 
i 


Scottish Australian Min General... - 5 Winchester House, at12 | is £159,253, to which has to be added the balance from last year, 
United States « S. Americn . eae | £23,338; making together, £182,591. This fund the directors 
Invest. Trust ; - General a 2 Winchester House, atll | } 


: + f wa at » . of 
Van den Ber hs os General..... 1 Winchester House, at 2 | recommend to be applied In payment of a divide nd at the rate : 
West Flanders Railway... .'General 6 Bruges, at 114 12 per cent. per annum in equal proportions, on May 10th ang 








inburgh, at 2 | states that the balance at credit of profit and loss account, after | 


ee 









——_) 
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November 10th next, the sum of £120,000; in payment f in ne- | have been ’ auina ial | 
tax, £4,000; in reduction of bank premises, £5‘000 ; to rest account, | Investiati ! per cen s 
£30,0€ ilance car | forward to next year, £23,591. The bank and the result shows irplus of £17.388 over the liabilities so 
r surplus fits will then stand at £625,000, exclusive of the | ascertained The dizectors have, how r, decided to reduce the | 
“ e year’s dividend and balance in profit and loss ount rate of interest « lin the valuat f the ibilities from 4 
lich t her amount to £143,591. per cent. to 3? per ind to further strengthen the reserves under 
ll special class lo meet the amount required for this 
ASSURANCE COMPANIES. purpose they have ca 1 £15,107 of the premium obtained on the 
ss ae ates aia , : new issue ot sha he life assurance fund, in add nto which 
EMPLOYERS’ LIABILITY The dir rs mimend the pay S : Pages : 
t of a dividend of 4s share, free of it t ng at t 4 sum Of £10,010 It is re nended that a dividend 
i JO per « pel on the paid-up capital for the past [65 per cent t t 2” 2 s for 1898 
é I \ . ST S for current polici | rves STANDARD At tl il me th iy f : 
» ba £193,121 to be carried forward, as against £184,641 in | Tesults for the year e1 N 15, 1898, were reported | 
air 1.937 | v , { ir, assuring £2,058,103 ; | 
= a t é ¢ f t November 15, 1898, 
FARMER LAND-OWNERS’, AND MERCANTILE. — T] eport for in nal’ 224 | GOR: t , : Bc, Bc, al 
1898 sta that t miu ! e, after deduct ! un . = = 
. os at ! < ’ 2o/1,{ Une Aims 
1 ! Inted £2013 | 3 nted » £4,762 ‘ pa : ans a at cee 
nse £3,180 IS | ' the pre N r jl 4 ted t i] 8.568; tl accul ted | 
1 t 1 that t cor name , , ; : ‘ ; eas | 
! t ( t ! I ’ Ir ul ( a c , : . ie? . ee es 
par t ala? £0 + nd the aire tors at a P . ‘ \ ; te as ast £ em | 
} ¢ write tl i 10 p t f ! expenses, th ure al und N ; | 
fina! 66 3 pei 1 inisation a int. and 10 per cet f 
rnitur L¢ nt t arry ! \ 1 £1,856 \ inch has MISCELLANESGUS CCMPANIES 
opened fn | ANGLO-AMZSRICAN DEBENTURE CORPORATION. —1 port f 
HAND-IN-HAND FIRE AND LIFE —'1 ep for 1898, stat the pa f £59,157, wl \ £18,487 |) 
that the tire departimer Line remiumis a ted (att led Var fo /.64+4 i ' The } 
rai to £109,150 ; the ses and expe) id nd of 44 y¢ ul the 
i to £96.81 uN Lt} t t { iy 
£10,535 | ib 1 lo. id 1 ‘ i ‘ a 
t ) t t | urt ' bo 1 } ere i t } i p r t per a ! 7 
1 for (aft ’ ng re unces) £370 t respond ince 1894 t ie |i 
ng annual p « £135,27 t ! ns Lance ) i t rs’ | 
» 8 \ | £185.530 | n f i \ t ns at £43 t 
$837, 1 f i term l rh irns of ARGENTINE LAND AND INVESTMENT 1 r ‘ 
9 153 imitted. | 1898 s] C14 ie ; cemhtieren 
’ { j | + ay I t ‘ \ ‘ Or x 6oce ' in t i i \ 1 « 
f | ; Sia | ‘ ' fy 5 =U I | 
i I ) ent T ( ] 5] ‘ 5 { l Lit | lay ¢ 1898 
16495 : t ba t [2 \ r i 
! t ‘ lat ! i th divide i ol if i I \ ») 
ita Ol : tod nice AUSTRALASIAN INCANDESCENT GAS LICHT he t st 
tol ‘ t I ! Linh Vali lat that t et } f th ‘ 
tha t I ; : 8 ' to £221 anid 1 1 50 
COR RE ( i LS LX ) LU.50 Lial ta bV9 
prot ' i t use ! i 3 a I \ ! 
m 10 per : 12,323 ‘ ry ‘pp paces ciliated nt. 
¢ mead { ir ] und f red fir ‘ : Lt to £33,63 | 
: :, . 
(£83.8 nd tl riated bala 5 BELL'S TRANSVAAL —The report for 1892 f 
NORTH BRITISH AND MERCANTILE \ u { £34 t rd £24 y 
‘ f t en l ) 18983 eh i ‘ Ea i i i} 
rey 1 rl t fire premiums amounted to £1,424,258. | Limited, d La 1 \ 
ihe net I eat 5 + ul pa nt riting { > I ! t th t 4 ! 
714 policic re issu £1,560.937, the net pr ns | a balance remai nding t f] and loss of || 
wer I nnu es bil SY 750 t i i l 166 i - th rm | lu I I 
n of £253.230 was re ed It i ported the at | prof t t ! £15,000 
i i pro! nd m n te t x ( icO it, of Wh Line The di rs 1 i lend ¢ Lier t 15 | I i 
ect recol end } me fa div nd the ar of £] ss re ire ! } i f £187,50( | ive 
hare, and a bonu 1Gs ye are, making together £165,000, | £1,220 14s to 1 ‘ i 1d, which nt ) 1 jj 
th f f n t gy t eS < rl d \ L&T 756 £15. 000 y . 
One ha tir lend and the whole of e bDoNUS WILL Ct paid I rt cla is | 
May 15, and the 1 nder of the dividend on November 11| BOMBAY GAS.—1 t for tl 189% t | 
next renta mm pu 1IOWS a f £540, but, notwith | 
PATRIOTIC.._The report for the year lir 1) er 3] i plag t I a 
1898, states that 1 the life department the premiums, | pu g ul f £1,936. 1 ‘ Lng 
ufter deducting reassurance premiums, amounted t £19,965, | t £15,579. tl } ‘ cen |] 
th net cial 2 nel ing bor add I ind ‘ Low W I | ance at lit I ver ue 
nents arrived at maturity, a inted t £6.578, and a/| (atter d tir t m idend, £7,200, paid in Dees ) 
sum of £15,265 ha een added to t fe fund vhich ist) is 6 nd mend a d nd of Sper | 
now stands at £179,417 In the tire departms the en ) u) ir, leaving £422 to b ul 1 
premiun for the year, after deducting re-insurance premiums, | forward | 
amounted to £150,319 and the losses, including full pr 1 f BROXBURN OIL ! for past vea ng | 
ll claims outstanding at Dece ber 3lst, to £95,790. Che expenses £1,635 brought f vard l Ss] f f £44,254 it lirect 
of me ement, comm yn to agents, and all other expenditure nmend that,a t precia 10n capital diture | 
chargeable to the department, amounted £48,059, bei 51°9 | £12,610, divid 1 at tl a 84 per cer } num | 
per cent f net premiun Th rofit for the year, including | on tl i t pany, £16,979 to t redit of | 
interest, a unted t £9958, to which has to be added the} retort rene i £6,000 : to the cr i ! fund, £1,000; 
balance of £2,819 from the previous year’s accour maki a aving a balance to be ried forward of £1,666 
total of £12,777. Out of this amount an ad rim dividend at CATALINAS WAREHOUSES AND MOLE The t te¢ the |} 
the rate of 5 per cent. per annum (£2,973) wa paid in Octobe debenture lers mortgage debentures for £979 ) have d 
ast, S pr ent. (£1,279) has been written off the « nuted | funds t » dist it ] | t g 
MmMission a int, and £2,000 added to th re reserve fund balance of t ‘ 1, 1894 1 vill | paid by 
leavir a balance f £6,525 The directors now recommend the | 101 \ Bar | und after Mayl, | 
turther dividend at the same rate pavable and after th t 1899. « te t outstanding 
inst., free of income-tax, for the half-year ending December 3lst | bonds, w! 1 mu ir da é ul 
last. 1 ving £3,552 to be carried f rward DOOM DOOMA TEA re] 1898 i st t tea p 
SCOTTISH METROPOLITAN.—Th port for tl ear 1898 te ul int to 19 trom t tand ne i I ving ! 
that the 1 lnb f proposals r ceived was 846 f £404.096. of in ea 79,6 i re has | therr ( 1 f | 
which 189, for £81,046, were not mpleted. The amount y lif 1 much |} it char Ch t e | 
Dusiness for the vea (323.050. as against £310,882, and the new | and D gt t urket C } D, @ vred WItD 
fe pre i a a lnted > bo A Fe 8 29 . it N f 49,609 | 
f il . f £94 329 y } ‘ cath. | 
%II(9 I 189 | fe premlu ncom a ess I ind I s : alnaae 
a r smounte to £66.875, as against £61,769 lr} ta £1,965 ! £26,547 i 
al u i Ss arising fr 1 64 deaths was £22,295, and, in a r lend of 3 I t 1 | 
! ter end wii assurance ha mature | intl to ‘ rt I ROL, JIS ~t,J60 | 
£5,995 \fter making provision for all payments, the totai lund vel A It 
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IMPERIAL RUSSIAN CoE Tee AND JUTE FACTORY.— The rep ¢ (inclu product fro s purchased), and that the output from 
for e financial vear end January 12, 1899, rresponding to | e refiner us 452 ounces gold (estimated), 378,388 ounces silver, 
December 51, 1898 tvle), in Russia, states that the net } t | 3,143 tons id, and 61 tons anti il lead, the cop] matte 
i the year, after paving the debenture interest and provid { | ntal gy 11,664 ounces silver timated | 
depreciation and bad debts, anounts to £18,659, to which hasto| cry DEEP, KLIP DEEP, SOUTH CITY, SOUTH NOURSE, SOUTH 
be added the balance brought forward from the previous year | WOLHUTER, WOLHUTER DEEP.—Offices for the above companic 
£7,293, making a total of £25,952. wh sum the directors r | have been opened at 120 oo wsgate street. Within, E.C. (gr a 
mend should be dealt with as { ‘ Dividend at the rate of 10 | goo, . . 
per cent., free of income-tax, £13,000; writing off the balan I FERREIRA . e rt for the vear shows a total revenue, | 
the premium necessary to redeem the old debentures for £29,000 , E nef ee @ . : : 


Lecember 31, 1898, £1,700--£14,700: leaving to be carried for 


ward £11,25 


LAMBETH WATER WORKS. The directors have decided, subject 
to audit, to transfer £5,000 to the contingency fund and to re 

end the payment ofa dividend for the past half-year at the prescribed 
rates of 10 per cent. ana 74 per cent. per annum respectively n 
the ire capital of the company, together with a further payment 
at the rate of §per cent. per annum on both cla of shares l 
ac nt ol arrears of previ is dividends, leavir a balan I it 
£5,000 to be carried forward, after making provision for the pay 
ment to the sinkir sense 

ORIENT STEAM NAVIGATION.-The report f the past yea 

10Wws a credit balance of £45,047, which is carried to reserve 
The managers regret they cannot recommend the payment of a 
dividend. The cost of new boilers, triple-expansion engines, and 


other renovations to the steamship Orient, amounting to £39,374, 
has been debited to reserve. The average statement connected 
with the fire on board the steamship Orient in 1895 having been 
10ow completed, the company’s liability has been ascertained to b« 
£5,975, and the underwriting account has been debited with thé ut 
amount. 

POONAGALLA VALLEY CEYLON.—The report of the directors f 
the year ending December 3lst states that they recommend a 
dividend of 4 per cent. (free of income-tax) for the year, leaving a 
balance to carry forward of £164. 

PACIFIC TRUST ASSOCIATION.—-The 
December 51, 1898, states that, including the balance brouglit 
forward from the previous year’s accounts, the amount at the 
credit of profit and loss account is £4,427, out of which it is 
proposed to pay a dividend of 24 per cent. on the capital of the 
company, Which will absorb £2,500, and to carry forward £1,927 

SHAW, SAVILL, AND ALBION.—The annual meeting was held on 
the 27th inst. at the offices of the company, Leadenhall street, 
when : th » directors report and balance-sheet for the vear, 1898, wer 
adopted,and a dividend at the rate of 5 per cent. per annum 
declared on the preferred and ordinary shares. £5,000 was carried 
to the dividend equalisation fund, and £2,406 carried forward 

TEXAS LAND AND MORTGAGE.—The report for the year « 
March $lst, states that, 
balance of £18,041, out 


report for the year ending 


nded 
after payment of all charges, there is a 

of which the directors recommend a divi 
dena of 10 per cent. for the year, tax free. An interim dividend of 
5 per cent. was paid on November 11th, and the directors propose 
that the remaining 5 per cent. be paid on May 15th. These pay- 
ments will absorb £12,500, leaving a balance of £5,541. Tbe 
directors also recommend that £2,487 of this balance be carri¢ d to 
the reserve fund, increasing it to £77,500: and that £1,000 be 
written o fi the balance of premiums }aid on the rede -mption of the 
company’s 44 per cent di benture stock, leaving £2,053 to b 
forward. 


UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 

The annual report made up to April 4th states that the revenue 
account shows a receipt of £41,027, which, after providing for 
interest on debenture stock, amounting to £14,500, and deducting 
£2,838 for management expenses, auditors’ fees, law costs, rent, 
salaries, &c., leaves a balance of £23,688, which, with the sum 
brought forward from last year’s accounts, makes a total of £25,179. 
An interim dividend has been paid at the rate of 5 per cent. per 
annum on the preferred stock leaving £16,116, and the trustees 
recommend a dividend on the preferred stock for the half-year at 
the rate of 5 per cent. per annum, a dividend on the deferred stock 
for the year of 1 per cent. per annum; they propose to transfer to 
reserve fund £2,000, and to c arry forward to next account £1,429 


WESTERN AND BRAZILIAN TELEGRAPH.—The 
transferring £9,000 to reserve, rec 
share, tax free, on the ordinary shares for the half-year ended 
December 3lst, making, with the interim dividend, a total distribu- 
tion of 3 per cent. for the year 1898. In the case of shares which 
have been divided into “ preferred’ and “deferred,” 
now recommended will be payable—3s 9d to 
per share to the deferred shareholders. 


MINING COMPANIES. 

DURBAN-ROODEPOORT.—The report for the year 1898 states Chat 
the profit from all scurces was £137,857, making, with the credit 
balance from 1897, a total of £152,889. Four quarterly di id nds 
of 20 per cent. each, or 80 per cent. for the year, have on yn paid, 
and the amount allowed for de preciation of plant, machinery, <c 
is £25,361, leaving a credit balance to be carried forward of £27,527. 
On March 28th last a dividend (No. 34) of 5s per share, or 25 per 
cent. on account of the current year, was paid. 

BALAGHAT.—The repo rt for 1898 states that the expenditure on 
revenue account was £13,370. The year’s net receipts from sale of 
gold (produced in the month of December only), water rents, 
transfer fees, &c., amounted to £3,281, leaving a balance of expen- 
diture of £10,089. The sum of £9,525 was expended on capital 
account during the year, the greater portion of which was devoted 
to the development and timbering of the mines. 


BROKEN HILL PROPRIETARY.—Th« company report that 23,907 


carried 


directors, after 
ynmend a diviaend of 4s per 


the 4s per share 


tons of ore were treated for the four weeks ending April 27, 1899 | 


rere 








£553,960 ; expenditure, 
amounting to 300 per ! have been paid, absor 
£67,382 has been expended on capital, and £24,652 on excess | 


writi fin the mine books for depreciation of works, plant, &c., | 
he sum £36,823, anda x for the variaticn in the estimated ! 
valne of the stocks on hand in this country, on the continent, and | 
! rtuga 1 Decemb« a. 1898, and after deducting manage- 
ment expenses and income-tax, the net profits on working account | 
have amounted to the sum of £37,850, to which has to be added | 
£8,202 received as dividend on la Sabina shares, and £6,513 from 
sundries, making together a total profit for the year £52,565. To | 
this has to be added the balance, £6.372 brought forward from the 
vear 1897, making together £58,938, and the directors having 
written the sum of £4,500 off La Sabina shares, there remains a | 
balance for appropriation of £54,438 From this balance th 
lirectors recommend th¢ —_ nt of lividend*cf 5s per share, I} 
and to carry forward the sum of £8,145 to the next account. 
een veens Senna The report for the six months ended 
December ois tates that sales of coal during the half-year || 


27 A " 
amo aaa t LO/,%uS ns ine 


general revenu 4 ll 
balance of protit amounting to £3,663. The directors propose to 
yay a dividend at the rate of 2 per cent. per annum, fr f tax, and 
» Ca I ward £] 288 


z 
Great Bould:: Proprietary o-.| 2,07 ” 
Menzies Lady Sherry 2 87 
New Optior rescent 4K 114 
Do Big Gun Ext ll 159 
New Que ee 32 . 
Ouro P f Brazil 743 1,8 





the preferred and 3d | 


| 27s 6d. For a cargo 
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3 
Mark Lane, Friday Evening. 

The general tone of this market during the past week has been 
steady, although quiet, the attendance of buyers still being on a 
small scale, and the demand contined to immediate re juirements, 
business, as a result, beingof a restricted nature. Only a moderate 
quantity of home-grown wheat has been on cffer, but with no in- 
crea in the demand, trade et gresst 1d slowly ; holders were 








£270,000 ; 
levelopment 


MASON AND BARRY.—The report for 1898 states that after 


shows a 
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THE CORN TRADE. 


reserved, and lat prices st eadily upheld. Foreign descriptions have 
been held firmly, and American sort ; were 
sequence of light supplies. 


a shade dearer, in con- 
There is no new teature to record in 
the flour market which retains a feeling, but the 
demand for consumption is still limited The floating 
and forward shipment trade for wheat has exhibit 


L 


steady 


da general 
tone of quietness, although La Platas have formed an excep- 
tion, a better inquiry being »xperienced. Prices have tended 
against holders. The Falls of Atton, containing 12,990 qrs Walla 
Walla, arrived, changed hands at 28s 44d, and the Paul 
8.613 ars bluestem, arrive 


{senberg, 
l,at 30s 44d. The Iantjo, 770 tons La 
‘lata, February 21st bill of lading, realised 27s 14d; Fulwell, 3,000 
tons, f.a.q., Rosario-Santa Fé, March 2lst, 263; 6d; Lady 
Joicy, 3,500 tons, Rosario-Santa Fé, middle of May shipment, 
Deptford for orders, at 25s 6d East coast; and the ee 


ham, 3,000 tons choice 





Barletta, on sample, May despat h, at 
Australian, arrived, 29s 6d was refused. 
Steamers of La Plata, June-July shipment, were o red at 26s. 


oi but 





Parcels have evidence: 
‘lose firmer. 
teen a. sold at 29s 9d; and ditto, 
No. 2 Club Calcutta, April despatch London, exchanged hands at 
28s 6d ,and aftoat, 30s. Soft red Calcutta, April, sold 27s 6d; re d 
April-May, Antwerp, 26s 94. The spot demand for grind- 
ng ‘light, a firm tone 
for this grain has not dis- 
pressed, and late values 


i slow support, and currencies at , 
No. 1 Northern Spring,on sample shipment in four- 
April-May, 29s to 283 Tad. 


Karachi, 
ing barley has been moderate, at a“ arrivals bei 
has pre dominated. The cargo market 
lave i much activity, but holders have not 
Sate been steadily maintained. The Reupal, with 13,000 
quarters Ghenighesk, prompt, made 17s 14d, the Nellie, 13,000 
qrs Azoff, prompt 17s 14d, aud 13,000 qrs, May-June, four options, 
realised 16s 104d ; 16,000 « qrs, May, four options, went at 163 10id 

Parcels have sold slow! ly. Odessa-Nicolaieff, shipped, « anne hands 
at 17s 6d to17s 74d, and shipment within 21 days at 17s 3d. 
Maize, on the spot, has only sold to a moderate extent, the firm 
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rr | ’ ae aie a a INN ray / sa : 
| April 30th, at 18s 14d; while 12,000 qrs ditto, May bill of Contracts for 1 296,000 centals wheat registered during the week 
| Jading, were sold on cable order, at 183 1d. There have been ” 58,400 ” maize 
|} no actual offers of American mixed. In parcels America mixed The following account shows the quantities of certain kinds 
afloat, and April, were sold at 16s 734; May, 16s 6d: new crop, | agricultural produce importe 


” 


2 c r 7 ’ N ¥ 6 
| April 29, 1899. ] THE ECON OMIST. 631 
I prices required by holders checking the demand. The carg market | MaizE QvoraTIONs. 
~ presented a fairly ac tive tone, and rates are dearer 10 000 Basis mixed, American, sail grade, per 100 lbs, ex warehouse in 
| qrs Danubian, May 15th to June 15th, found buyers at 17s 44d. | London. 
| 12,000 qrs ditto, May-June, 17s 3d; the Redcar, 12.500 ditto, at 18s, Apl. 22, Api. 24. Apl. 25, Apl. 26. Apl. 27. Apl. 28. 
| followed by 12,000 qrs May-June, at ts 44d. The VPencalenick, : s a s 4d s a s d s a . a 
11,144 qrs Galatz-Foxanian, April 23rd, was disposed of at 185 14d; | gare deavicc. 3 fe: 3 A. 3 GF .. Glo. 3 BR .. 3 6 
| and the Shakespeare, 11,000 qrs fans Weaenaiiiaan lue out : oe rene ae Sa oe 
' 


3 ; : I d into the United Kingdom in the week 
afloat, 16s 74d to 16s 44d; and Odessa, shipping or shipped, 18s. {ended April 22, 1899, together with the Quantities Imported 


| Oats, on spot, have been steady, but sl yw, while for arrival the tone in the corresp nding week of the previ us year 

has been quiet. American white clipped, 38 lb s, April-May, sold Quantities 

16s 4:d to 16s 3d; white Canadian, first half, May, 16s 44d; and il 1899 1398. 

24 f | dell Sonia Al als living—Oxen, | 3, cows. and calves. number 5 yan 
ull May, 16s 3d lhe market for beans and peas is at a standstill. Anima : xen, l und y Lumber 11,532 .. 571 
7 : ’ . Sheep and lambs 8 20.760 .. ) 393 
The attendance of buyers at to-day’s market was on a small scale, | eaten 52 
and business in the result was restricted, prices, however, generally | Fresh meat—Beef vts 73.417 .. 63,239 
remaining the same. English wheat was not passed, but late | Mutton ‘ * 84.966 .. +999 
9 


~ 


| barley showed no essential change, oats being quiet, and maize Beef ... ‘ 3, 
: , ° ; : ee Hams . ‘ 3? 
supporte d at late prices. Th wheat cargo market has been Pork ” 7 
generally steady, but with a quict demand. The Miltonburn, | Meat unenumerated ted and fresh = 1] 
containing 18,803 quarters Californian, February 2 ill of Meat preserved, ot vise than b ting . ] 
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. } ) 2 ; + de oduce and substitute 
lading, sold at 29s 6d 28s 3d was paid for 1,100 tons La} , potter an 65,135 
Plata, steamer on sample per Infatigable, on passage. American Margarine an es R48 
parcels steady, quict. 30s was accepted for No. 1 Northern spring, | Cheese ... a 20,2 
shippe 1 or Indian parece Is steadv. 28s 9d was paid for white <a _ milk . ; 14,028 
1 . : ¢ ,..} 7" ‘ ‘ : } “uk and cream, fresh or preserved, not con 
Delhi, April-May, to Hull. No. 2 club Calcutta atl t, per Mom- | Raman ; . 
bassa, sold at 29s 6d to London. Maize firm, unchanged. Late | Eggs . creat hundrel 274 
yesterday 18s 3d was paid for the Naworth Castle, containing | 2 poultry and game : value £ 4 
} ’ . r { tabbits, dead t tinned ‘wts 5 
11,000 qrs Galatz-Foxanian afloat. To-day 3,000 tons La Plata, | para ; y 
May 15th-June, sold at 16s 7d ne t. Parcels of old Oar mixed Corn, grain, meal, and flour 
American, shipping or shipped, realised 16s 74d and 16: 9d. Barley Wheat Boke . ‘“ 1,971,600 .. 1,104,600 
i . st? f +! y uy r 
ieter. 16s 103d was bid for four options, May-June. Oats Wheat meal and flour " 509,800 .. »,100 


: Barley ... — 100,400 .. 368,800 
held. 


= 58,551 
18,484 . 17,539 


ee) 


> & 


20,621 
3,222 
- “se 40 
395 ; 190,940 
ae ae 3,850 
ae “we 48 


” DER sc 51,93 


de 12 





: Pork 13,638 ).07 
| prices were barely supported, foreign sorts being quict and un- | gajtea, yesuserved weces ” 13,638 .. 07 
| changed. Flour changed hands slowly at late rates. (rrinding | Bacon : 107.4 _ - 122-716 


Oats - 166,700 ‘ 179,900 
. } Peas ; —_ 56,300 .. 75,850 
| The following table estimates the home consumption of wheat | Beans z 13.740 |. 10.540 


; } Maize or Indian corn 726,700 ' 042,000 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and | 3; ae = Indian cor on 26,700 .. 1,042,000 





| 1895-6 -— Apples : , bushels 27,142 .. 29,95 
| } Oranges. . - 258.669 6.872 


Lemons.... ‘ o 1 aa 42,290 
Cherries 


1898-9. 1897-8. 1896-7 1895-6. | ums. ... +. — " 


ee Pears , * 
cwts. cwts. cwts. ewts. | Grapes - 345 
Imports—Wheat (32 weeks to April 8), 38,334,100 40,193,500 43,742,500 41,893,200 Unenumerated a? 31,673 
Flour a a 15,178,800 14,110,400 14,588,300 13,696,000 i + t 
ops ° 


56,589,200 | Vege tables : 


53,512,900 54,303,90¢ 





a“ : Onions, raw . bushels 621 48,32 

Add week ending April 15—Wheat .., 1,071,605, 1,104,600 1,021,500 se ner "ane i" = ’ 3 a 
5 _ a a. 

Unenumerated A x 4,028 50,878 


Total imports, 32 weeks...... 52,131,500, 55,943690 60,012,0% 1 3 
Less exports—Wheat.........-seee0: 136.700 102,50 19, 20 17 
1 
l 


4 
Bis hisnncnarcinianiarine es 181,000 148,000 173,40 11,600 | THE IRON AND COAL TRADES. 








co Perr errr re Try Ty 51,813,800 55,693,100 59,735,800 55,837,200 ve 


' 

| 

| ae otatoes owt 140 ¢ 
| Ns veacis os sa0ks lacauaihe 309,800, 535,100 + 267.8C9 512,400 Potat --.cwts 149.9 
| Add to this the estimated sales of 


sae : : sa A good deal of speculation has been indulged in on the Glasgow 
home-grown wheat .......... w.e.| 27,375,000. 23,533,360 20,650 12,717,900 _— s ber ulg tlasgo 

warrant inarket, and, after a feverishand excited week, quotations 

0 69,555,100 | close at a point far above the record reached last week, the closing 

a “i <a prices for Scotch being Buyers, 62s 84d cash, 62s 11d one month; 

l 26 € 25 6 sellers ld more. Stocks in Cannal’s Stores (Thursday) :—Glasg 

3 8 4 6 lt 5 10a ay 

; oe —_ 206,044 tons: Middlesbro’, 149,691 tons. In other 


Thirty-two weeks’ home supplies ....| 79,188,800 79,226,400 80,394,2( 


Average price of English wheat, per 


~ 
MOREOEE 5 és.c0ne0 36 


ny. 
oe 


co co Gu 


= per cwt. 


bushels. bushels. bushels. bushels. | demand is keen, and pri are rising rapidly, while 
“Visible supply” in U.8. centres, bush.) 29,179,000 25,914,00C 36,201,000 58,030,000 | , |: kgs . : 
he in ewts..! 15,631,600 13,882,500 19,393,000 31,088,000 ;- P!8- onmine” is becoming more general. 


t 
U 





of the market for Cleveland warrants in Glasgow our makers are 
Veawrit ia 7 Y ( t So] : . e_s ’ ° .¢ 
The following is a statement showing the Quantities Sold and holding back, anticipating still higher prices. Shipments are very 
the Average Price of British Corn (Imperial cee: in the six oa 





weeks ended April 22, 1899, and for the corresponding week in each Pha Tron aad OC Trades Revisw writes an follows reanecting 
of the years from 1898 to 1895 :-— 


manufactured iron and steel :—Reports from Sheffield show tha 


the phenomenal activity which has for so long characterised the 

QUANTITIES SOLD. AVERAGE PRICES. iron and steel industries of that district continu unchanged, and 
* that manufacturers are hardly able to cope wit 
Wheat. Barley. Oats. Wheat. Barley Oats. ers : : oe , 
; f orders received in a ranches. In ( land, on tl 


1899, ars bsh ars bs qrs bsh 


Ne 
> 
= 


april 22. ),87 ? 
] 62,879 


15,12 
8.. 51,518 2 1 
2 


( 

hand, there has é . n the nl of fresh wv 
8 a lalid, thel 1a a iuUli n wl ia I 1 W 
5 2 42 2 7 3 the leading firms ha ifficient contracts ir 

62R 2 


16 10 to the end of the vear, this has had little effect 1 the 
bi 
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4, 2 8 
12,685 4 24 7 
6 397 7 24 11 16 11 
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] 69.071 
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16 1 usiness and none «¢ prices In the North of | nd 
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21 10 
51 O 13,500 6 25 
9 1: ao 6 25 10 
6 l 


Mar, 2 64.771 
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17 0 quotations are as follow Common iror rs, £6 
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16 19 ship plates 517 1; iron t igl 
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= 11,801 € 5.819 } 9613 6 ] ; i8 £7 2s 6d teel shij atae Lb 19s, all less 24 I nt. 1.0.1 H 
ee nctann 4.601 5 770 1 6,304 26 6 2 7? 167 steel rails are firm at £9 ds 6d 

_. 1,357 ( 9.0ll 2 5.922 4 25 6 2 13 11 fair 

| pre orhen a © —_ ve 3 “9 20 1¢ 2 In regard to the coal trade, th ntemporary quoted 
reports that 


iti, + 


The London Produce Clearing House, Limited, supply the ; [9 tl , : n 





: 7 : year at this season the Welsh ul strike lent increased 
Basis No. 1, Northern spring wheat, Duluth cer te, ner 10 : cies of 1 
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| = Our Midd'es ro’ co pondent, writing on Thursday, says 
Or ig-iro cet is very fi , and owing ) e excited state 

= COMPARATIVE AVERAGES OF GRAIN. ar pig-iron market is very firm, and owing to the excited stat 
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Bales 


NCHESTER, 





THE COTTON TRADE. 


LIVERPOOL, A) 


Comparative Statement of the Cotto 





Descriptions, 


American. 
Sea Isla 


&2woo°coc 


oc 


Florida ditto 


American phe ecanes ‘ ‘ i¢ 43 x in : i, tto, ditto 
Brazilia ! ' ! , ‘r. G KF id. | 40-in. 72 reed, ditto, ditto, 9 lbs 1 
Pernambuco, .* 5 5 ee °° 5 4 | 3 , 44 i, hkted End Long Clo 
Ceara be wee oe ; ) oe . ) a7 
Paraiba 
tio Gran 
Maceic ; 
DED ccarnsessacl on 1 © ‘ Ste, : 34 ; 4 
Egyptian. : THE WOOL TRADE. 
Brown . se i t#) Sy 33 : , te, 53 a 
Upper on - . os . . a ; : . = -s > 
Smyrna, Greek, é 5 , 3 
West Indies, &c. 
Tahiti Sea Island 
Peruvian—Rough .. 
Ditto Mod. Rough... 
Ditto Smooth Sa ) 
Ditto Sealsland......) . : : : 
African .. + : ; ; Sth} 3 
East Indian ‘ne|S’in 
Surat—Mac.G’nd Surtee| .. |... . | 38 
= » Broach 
Sawginned Dharwar. 
Bhownuggar . - 
M. Gin'd Bhownugga 
Oomrawuttee, } 





M. Gin'd Oomra, N« 


No. ole ei ) ae oe » 2h te a ine | a ) lativel: low pri 


M. Gin’d Khandeish there has 

Bilatec : ca) os : o* ‘ ths) Sye|| «- | Sfsi 32 | mohai r have advanced as m 

M.G \ptah. cain sae Le te eMcee h & . all 

Bagalkote... apebsel ws sia Sat as se oa j oh | a ns 

Scinde oe : 

Machine Gin'd Scind« 
Bengal “— , - 
Machine Ginned Bengal 
Madras—Tinnivelly.... 

Western . 

Commilla 
Coconada, Red 


: abroad have 
confidence, and 
Imports, Exports. Consumption, &c 
1899. 1898. 
Bales. Bales. 


1,647,130 ees 1,820,834 
Exports from Jan. 1 to April 27 185,186 ° 29,720 


Stock, A 27 ieae »-ee---- 1,616,490 sae 1,248,850 
Consumption from Jan. 1 to April 27 .... : 1,294,494 


Imports from Jan. 1 to Apr 
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y ] Ze Ode UU - a 4 . sil | 
The followin a list of the London Colonial Wool Sales, which | to 40s; peaberry, 54s. 3,886 packages Costa Rica, good and | 
col eon May d, being the third series this year: | tine, colory bold, 77s to 100s; middling to good middling, | 
_ Sa 63s to 76s; low middling, 52s 6d; d ordinary, 44s; smalls, 37s | 
Date 5 P I te sale mypt 7 an cr 1 re 1 ?” 
S 2 ~* "Me Me , ? — Pm to 39s: | LS. ( nmon,. 44s to 57s syreeni . 75s colory, 87s 6d, up 
ith > . l ° , i>} e! i 7 a 
2 B ht ( ] Ll H. 1 ell aa 2 » 105s 6 2 bags Mex in, low middling, mixed, 44s to 46s 6d | 
} b, t ( l 16 12 ..Bux J ild and ¢ 5 2 small, 33 xed, 26 peas, 46s 6d to 56 17 bags Vera Pa | 
( } ad z my 4 > 3 t . oO . 
S i ¢ : 13 = l ; 1e ( bold. 10 6d yood 1 idlin 355 i wry, 84s 6d 
3 ‘ ] Jn Son and Le : : : 3 ‘rc 
Du ¢ Co...] 15 .. Willa a y| peaberry, 75s to 90s. 208 bags Salvador, greenish, bold, 65s; | 
Pen l C. Ba l medium, 49 eas, 7 128 bags (¢ n and ‘y, 80s 6d for ] 
: ; ; John Hoa eS “Y | bold, 61s medium, 34s 6d small, and 75s peaberry: 222 p ug 
| hl i ¢ H. P. Hugi | r ‘ 1d. § : | 
H HH 19 (1 \ leler and ¢ , 1 | van ’ bU au reenisn, 4 > 44 cl 1 
\ ( ] H. I and ¢ berry, 50s; dir pa D2 414 ba N ua ory, l{ 
5 asm - . : : bold, 78s; midd 58s 6 9 ) 27s 6d; peaberry, 85s 
\\ ( 1d] ¢ r , kot , ‘ a | 
> i ¢ l l : . i} 
J... Da i ( Hi. ( ease becal r Sa i Lone ( 1 4 73d, | 
% ° . vc « } - nd 27s 6d; Septer r 28s 10: 8s TAd 1 28s 9d; D ver | 
) ; B I ild and ¢ 9s Gd to 29s 3 ‘ 99s 41d: M 30s 6d ) 054, ind 30s 44d | 
i? ( ( é é | 
] r cWt. | 
. - TEA. iblie s n a 1 to 17,800 pack for | 
which a demand w ‘ enced, and rates furtl red | 
si Pamurove om laa ich td l 
THES LEATHER TRADE. ae . prised 17.700 \ i wee 0 
n Q | 
ee : evidenced ; liet and de ‘ +d Ad} lb g | 
The demand f is not bi but a l ud eiINg | notice 3 Java vith qu su} 
( il t S cs and supplies of some S are Rice rt | 
} , f } re t via } Lys RICE has rema ‘ | 1 i ey 
* “— 2 oe tenthen, i Sing “eh llies and R 1, 5,800 t s I r e, A ! 1 at Os tsa, né mer | 
S — he Is ta l LU iat rates, tie ly i Iser, 2700 tons N 9 aned Ra on, Mav load ) if 
1c! 
. So th Am L M een Ir UU tT > A j 
———— 73s 9d per ton, « 
TAPIOCA n vie 911 bags fi vere 
= API I j 
THS SILK TRADE, eee es yi ieee: ei rd cae 
ill Pe l j 1, lid (i witl l erve, | 
Ma J class f silk very scarce Chinese | sold, 18d to 1d pe 94 ba ( 1 372 bags seed 
asking higher } ind this, together ith th ivanc? in | pearl bought 
l ! ] it 3 for ent 7 + rod 
i - ‘ i i A SAGO ] 5 1 t l Ved, | 
ld,5s6d. 40 ( i irg ) a lds 
damaged, 5s per « 
REIGN N ONL ; g ARROWROOT.—320 barrels St Vincent partly 1, 33d to 53d. 
FOREIGN AND COLONIAL PRODUCE MARKETS. 15 1 — he : 17 eae © ein a 
ft ’ : : , ‘. J barrels \\ I | { é { ica ‘ ) pe iD 
| For Report of To-day’s Business and Public Sales see ‘ Postscript, Sea es ; p ‘ ie haa | 
Minci BLACK PEPPER The market has been stead but Vv liet. 
Mincing Lane. \ : ; 9 a 1 109 ba | 
ie ot . a : : - t public « ray onary RO ‘ r unt Lt ags 
SUGAR \ general tons teadiness has revalied throughout | pous E ares te ; 4 , F af : ; 1 1234 r 
} } ns ampong were | it in, 40 bag La re, fit ( L Ogu pe | 
the week for refined goods, | he demand has lacked activity, and , “ge Pee "oO" v aig, ; a Seg 1 
he res 1 sma of bus is been pass » and 10 bag pepper, at o wt. I bipment } . 
} “ } ess has bee I te ll alt 7 un Aug t teamer, at oy 1 
i Ik Cu ri lerate req and ‘ hh ill t 1 ié 
] 14d dearer, 16s 14d bei for and 15s lad | *“* *”: , 7 } 
ni Pic re ned st being ude in fine NHITE PEPPER ret with slow su . ina lon t | 
| wl ip ls 44 low ’ remained vy moderate supply cat ied was vin cea — 
‘ 5 ess has been pt i star I 
R Cubes have met with slow support at lat PIMENTO quict, a 291 ul a f ind || 
t Germat inulated has been held fit vy, but trade h buyers, at 44d 43 per 
ec lov Rea cha 1 ha sa 12 etd t 12s 3d a . 4% 
M 12s 3d: May-A ist, 12s 33d to 12s 54d; and July-Augus ~r oe ad 
12s 54d to 12s 6d, f.o.b., Hamburg. 2 - T ‘DE 
CANE GROWN \t public sa on Tuesday, 456 tons grocery a Yt a 
rystallised West India were offered, and onlv small part sold, at so } VW ITER 
‘ cS ‘ of —— : 1] 13 } 24 Y aN A —_ oo 
ab steady prices. 4,047 bags Trinidad bold heavy: yellow, 15s 3d 
pale, 15s to 15s $d. 205 bags St Kitts pale small grain, 14s 9d. 266 
bags Trinidad syrups sold Choice ory grocery, 13s 6d: good 
revish, lls 6d tolls 9d. 51 bags St Kitts syrups, good, ld, 
lis 6d to 11s 9d per cwt 
BEI Market has been irregular, with only modcerat ules 
passing. Apri at lls 04d tolls; May, 10s 113d to ils Ofd 
10s 114d to 11s Od; June, lls 14d to lls 04d and lls 14d; July, 
lls 0jd to 11s 2d and 11s 13d, closing 11s 24d; August, lls Ofd t 
lls 3d and 11s 24d, closing lls 34d; October, 9s lijd to 9s 1ld; 
January-March, 9s 113d, f.o.b., Hamburg 
RUM.— | f nds have been in moderate requ it steady 
ites 
GLUCOSE has continued w of sale. Liquid H } 7s 9d 
ind to arrive n c.f. and i. terms, 7s lad cwl 
COCOA.— At } 1 Tuesday lerate assortment wa 1 
fered, but evidenced a xtrem« s] demand, the tone being 
ut : 4 ( [riz ruled 1 Grenada, 6d to ls; Ceylon 
regular, and 2s to ind Bahia, 1s down. 2,252 ba Ceylon 
part] superi 1, 79s; fine bold d, 72s to 74s: brown, 
67 Pp 928s bY 60s: blac} . 52s 6d to 53s. 1.648 bags 
'rinidad, the mark *S isco,’’ realised 79s, and La Florida 78s USED RB} 
i red & to 75s d, 71s 6d to 73s 6d; fair, 70 com mn = , . | 
i Ee” SO fee Giada. @ The EMPEROR of AUSTRIA, 
qa com bh dat Yo é pag rrenaa mine rea, | 
120 bags Jamaica, 51 bags Surinam, 43 bags Samana, The EMPEROR of GERMANY, 
lles. 265 bags Venezuela. 49 bags Tumaco. and 66 ba The KING of WURTEMBERG, 
lrav 9 bags Montserrat, fine boid red, fermented The DUKE and DUCHESS of YORK, 
l pa ld, Ariba at 72 169 ba The ENGLISH, COLONIAL, and CONTINENTAL 
Lat Gos per ¢ GOYERNMENTS. 
y l had nm « ul ed, and } 1 The LEADING RAILWAY CO’.S, and 
ained demand expr I An Wiore than 35,000 other us¢ 
+ f 00 Kast eo} ld \lvso lc wee 
I { p t ] 6d: med 1, 50s to 83s; sma 34s : 
7. § : be. ( 114 ( ; j t 94 } re i 
93 6b t l pea 83s i I bat 1, 96 j aseapws 
5 71s 6d >») 6d t 1 FREE TRIAL FOR SEYEN DAYS, 
oJ 107s 6d. N erry, bold, 7] 78s 6d: me 9s € : 
od pea { (8s 6d W L - — “‘—TYZSc PACT rP > } 
. Z CATALOGUES POST FR 
v ie { Je a 3 be | 
} } 6d ( Gd ) 1] i 
} ; , 13 . 7 ‘wr ‘WDI . rEeR ) 7 
” \ i nM ll 86s 6d; THE YOS 1 Yi VRITER C . Pps 
f A ] f 1¢ 
. . Bg ; a i n Viad i jon ¢ | 
‘ ( fo 628 Od i } 
? ( 0S Od 0) eT a ee a ‘) } 
7 : | 
= ———_ —————————— : SSS : = 
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CLOVES é a kages Pena were withdrawn, 39 boxes Ceylon r it 18s 6d: Jamaica le 3s to 5s lowe 1,421 packag 
1 34d to 4 ickir 93d and 5 bales Zanzibar dark. 34d. | partly ld, fine bright, 76s to 78s: 1, 68s to 72s 6d; g i medium 
For { it nly a re ; ted business has rred. Zar aped, 65s : dark and : 6s to 62s. 2 bar s St Lucia, 
| her April-June deliver: 1 234 nar Ih ld 52s per cwt 
| CINNAMON.—419 | hips, partly dispesed of, at 24d. 19 ba wRUrs.—A fair demand prevailed tenes during the pasl 


} 
i 
br ‘ 63d, and ol Da ark, at 2 





} nd +d 24d. 40 bales a wet , transactions being at f at w l 1 quality realising 
! 7s 49 nd re 99 bs } ints a good b ness 
he l (principal ! st a furtl advar of 
| African 1 red 1. 47s 6d ner cwt. s t ls 6d on the wer Prov ial half-cass at 14s t 15s; 
CAPSICUMS.—-21 bales East India good red, sold, 31s 6d to 32s 6d , Amalia to 18s 64; \ 4, 19s to 25 1 Gulf, up to 22s, with 
| per ewt Panarite at 20 26s vt, a ling to quali Valencia 
| NUTMEGS have remained v. 51 packages Eastern were | hay t on low trade, at firm ] 
| catalogued. and a lot t at 61d for defective. West Ind JUTE.—There has been 1 vement in the demand, and 
86's, at ls 3d; 99's, 1s to 1s 1d; 111's, 114d; and 142’s, 83d isiness during the week has | restricted character 
per |b ’ _ HEMP.—Manila has ruled d ind currencies ha dually 
MACE quiet West India ls 4d. to Is 9d. and 4 package leclined, being about 30s down the week Fair current, April- 
| Eastern, without reserve, at 1s 7d to 2s 3d per Ib. June, quoted, £30 c. f. and i 
GINGER.—( } | le but . SHELLAC \t blic sal 4 10 cases Ww red,and met | uiet 
led d oni on bold | demand, only 39 being sold, at firm rates to Is ads . The 
| limed cut, 70s; 1 good | port sold « prised J.G.N \ ange, 65s; M.D., fair 
| scraped, 33 17 1ed | orange, 695; button resinous, 60s 68s; T.N., now 68s per cwt 








Commercial Times.—Weeklp Price Current. 
n the following list are revised on Friday with the assistance of an eminent firm in « lepartment. 


| LONDON. } \ | DRUGS (Cor s dos a pron, pert £ £ s SHELLAC—( SUGAR : da 
/|R na,f but rts fu , ok, Hollanti3 ? 


togd g 2 9 | Staffordshire B I 





= ( , 
eee ; no she l 0 1% 7 f.o.b. 1 ¢ Lov \ 12 9 
ne “a " ° | DYE STUFES, & Shrecte Sticklac, Siam 42 6 45 | ves, f 1 
; COCO G ( 4 wt 57 6 SIL} . f. 12 ¢ > 
T g f } wer, Beng a 80 « Nail - : 0 l ( f 0 


‘ 
209 
oa 


“CHILLIES 100 bags Japan elicited no attention. 6 ‘ has been 
Sco l } 
| 
| 
| 
| 
| 


Quicksilv« 
Spltr..Sile 
74 Tin, Eng " 
40 Do A 31 ete ' 
5 10 _¢ 122 2 ae 5 " 
Tin-pl 
— . Coke f 
ELEPHANTS TEETH—perewt = Zinc, English, 8 
ft 521) & upwards 45 10¢ Antinx 
FLAX—New cro} 


s 


Raw, fair 

ine-Mad 

Milan 3 

SPICES-Pepper 
Penang 

SINLA pore 


Wh 





Liga ZI 





a 
rt 
ou 


~ 
f 
>OaO 


~ 
ANNWACO 
~ 





4 Brown, Eng 2 
= Cotton seed, Crude i 
~  Cocoa-nut, Cey 25 

; , 

150 0 Cochin 22 3 
alin (Lagos) 23 


d, Americar 3 31 10 
40 0 oe 7: , 


nn. Oil poe s 43 § 
= ; Water-Whit 0 ¢ 0 € 


- » Oil Cakes, Lusd. Eng oe BO o ene vs 
per ton 710 71 Pekoe ) St 
§ 0 aes 9 ¢« Jay 2 Do good to finest 11 
S American (Westrn) 726 7 § ‘ n : . ons 
Oil needs sd isd Jamaica 93 0109 0 TIMBER—Timber & Hewn 
Linseed, La Plata 35 3 0 Mace.... perlb 1 Wood.-Dant & 
Bombay pr4léibs 0 ¢ Qo | Nutmegs, coo mine 1 & 6 Me 1 tir, } ul 
Calcutta pr4t0lbs 37 6 0 - 2 d t ’ 
Azotf, Black Sea 0 C 0 0 'Chilles—perewt. fair o ” Cana 
Rape, ¢ rwn 32 6 O 0 SPIRITS—Rum,p pf.gl.duty 10 1 — yel. pine, Irgell 
PLU MBAGO, Lump, J ainaica, per ga - stall ¢ 105 
Ceylon,gd.tofn.p.cwt 33 0 45 0 Ind, 50to SSO.P. 1 8 uel \ : 


PROVISIONS— Fine marks a ° 
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Te 
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1S - ¢ Cassia Lignea rnwkd C " | Indian 
Zanziba 34 OC Bki 





oooo00o 


Afi n 26 0 28 0 
Santos, fair t 
iwrge quay terms 30 0 32 0 
CHEMICALS 
Acid, citric prlb 13 13 
Nitric 


| ! 

Muriat 
Ars 
Pe 
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ew canis Broken Pekoe 
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Lishn.&s.t wssch 0 
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Bleachingpowdr.p.tn 5150 6°00 GUTTA - PERCHA, 
Borax Kugl. ref. ewt. Vé 17 per Ib ; 
Cream tartar, Crystl. 76 0 { HEMP—Per t 
Powder 7R 80/0 8. Petersbg., clean 
Calomel er 1b ‘ 219 Manila, fair, on spot 
Todine per OZ JUTE, good to tine 


8 
7 0 
Potas! ichruat lt 3h 32 Normandy 9U 106 0 - 
otash, bichriuat.prib 7g Low to fair 1 : 
! 4 Coir Yarn, gd. to tine 


Chlorate 0 oe - { i20 om 2 
ruesinte 7 . rittny, rolls zib 10 6 ¢ sant 7 
Be phate per ton 97 a 10 0 Common Go fats Bacon sngd—Wertrd 50 1 . brands coon * So 8 
Bal-Acetos per Ib az 5 HIDES.Ox&Cow p.lb Limerick 42 5 in bhds ar’? Sk ah 
Sal-Ammoniacprewt 3 ) Salted, B.A. & M.V. enti ntal - C ; {2 , > = 8 > s 

Soda Bicarb., per ton £7. KR. Grande anadian 32 ( me af — ¥ eee 
~ Cryst ulsjexshipptn 52 55 Australian America 32 0 33 0 rt he Py “Py my cor ee ee ee ee gave "Pine Pl — 
Alkali C3 4 Cay Hams, Ir 76 100 © | Shiite spirite, duty | aA wR Dntzc dck. 40ft. 3in 01 
Caustic 7/10 Dry—B.A. & M.V. Canadian 44 52 Seema ow a 114 | Stave “i oes : y 
Sugarleadwhite,cwt 27 0 O ( Cay Americ . 24 42 ¢ se} — spirits » VAG Vale aoe : vor Icy) nates 1S 0 
Brown 19 0 0 0 China Lard—lIrish bladders 32 0 46 0 SALTPETRE ; a es TK pip vo UY 
Sulphate Quinine Zanzibar Do kegs 33 3 Bengal, per ewt 16 0 0 POBACCO 
Howards and Sons East India American pails 28 0 2 _English, refined 20 6 21 6 duty 2s &l per Ib s dos d 
I oz Vials 1 9 ] Drysaltd Mauritius ko half barrels 27 0 2 Nitrate of Soda 7 9 8 O Ohio, per lb bond 010 
; Pork—per 8 Ibs 3 
2 


ce] 
409 


SD 
a 


Butter—Lrish ... 86 0100 0 Demerara, pro 3 .. 
tediend tra tnet 08 3 68 f Leeward Isl., pn 1 
Finnish % 0 $4 ( — ne s 1 ( 

nesta £6 9 0 randy, dt l al 
Russian ¢ 92 o. Yut Swedish 
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anada, Ist pine 
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Yi BO CH CHEN 
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nwo 


1] 
l 0 0 Madagascar 
German 13 98 Cape 





j I 
— rs G lock 1g G ae: i Jungypoor & Comeiy BEET-G fob 0 00 
ian 81 g | I 2 0 ‘ . - ; ( I ~ I rALLOW 1 . 
2 ‘ ; DYEWOODS £ £3 i «3.4 | 4& ll 0 I Y 0 0 
Bal i i By 7 ” 4 = 4 Lead—Fi pig 147 Q : ble kK ~ Australial 1 + 25 0 
COFFE! t I deca : Foreig 14 ‘ ' : ‘ 22 6 24 
ign | ( 0 0 ttl 712 Skeins Towr 23 9 00 
|} Cey & ‘ ] W 10 0 oR 2 Can TAPIOCA 
Middling to fine ‘ Logw Campeachy 8 0 ots]21 0122 9 I ‘ E. I. flake, fairt ’ $0 i 
Liberian 0 i s 61 7 ) > Re-reeled | 1%. A” 
East I \ J 5 5 7 Da é 0 rAR—s } \ 15 0 
D : rs 419 0 - 7 Italt rM : u 
Mys I I 1 0 6 ree x 7 » eieeen aa . 4 19 0 
”s wd y Trams t TEA y 4 
) 1 g 0 32 
} Jau W fn é 4 va ny, pert 0 10 l per ( seas 4 5 0 
Low ltot 0 124 = 5 * 5 44 +8 . ‘ 1 1 
: 2 tof t 2 0 
Cost t to f o7 <4 —— -_ l 4 : 2 2 0 
I . lt mid I . 22 19 = = Sings) 2 5 £ 04 O 6 
G Linid to fine \ ! D é 5 2 2 ! G 0 4 = 
Ce al Amer f ] 10 26 0 21 10 c 4 s Orangel . 
wel i 2 i 


COooCoOCoCCCoCCOoCO:s 
FOO OCH OOO 
IW PPOD AIO SIN 


ae > 


S p SHELLS—M.-o-P. per ey 4 
eef—American Manila £610 £8 0 |. stript 4 
Maccassat £6 £7 Kentucky leaf 0 3 
4 
4 
) 


oC ww 








Sulphate Copper, pct 25/0/0 27,C HOPS, English. .cwtl26 170 0 8 Is 3 8 
Zinc, cut » a4 Yearlings 110 126 ¢ _pcotch 4 . 2 Sydney £8 10 £11 : stript 
Sulphur Flour 7 0 9 0 | INDIA-RUBBER—Ib Cheese Edan a € W. Australian £/ 1021010 yApan 

Do Roll ¢ 9 Para, fine 4 23 0 0 Canadian 96 Us Bombay £510 26 Q Havanna 


>» SUGAR—per ewt oo 


, ¢ 
Vermi 1, Eng. plb 2 33 0 0 INDIGO—per Ib— Go ula . 34 ° ; wee Sag } 
a NEAI 0 8 010 Bengal, good to tine 31 6 English Cheddars. 40 0 72 0 | Brit We India,syrups 10 6 13 0 , Ciétts, bond duty Ss 1 6 S 
COCHINEAL s 10 ala ‘to good mid. | o United States 42 0 5 Crystallised 6 0] TURPNTINE,pewt 34 3 
. 


~ 
o 





Oo CWUSCeMOaNrc 


COTTON Low to rd. ordinry 10 Gloucesters 36 ¥ Porto Ri Gr ry ] 13 Wool Er «} r pk. of 240 
, ee 4 £ ° : ‘ ‘ kA ‘ co, Grocery iz (\ 4 ( ‘ g | per pK ou 
Good West’n, cif... 0 28 0 0 Madras, Velore oo ¥, At ~~ 2 6 Mauritius crystl whte 14 0 Fleeces S.Du. Hges £7 10 £10 
COALS Native New Zealan 


ao 


~ 


HMmOM HAW 
VON VVVYWS 





6 0 
. ' 0 6 Erg ires TE a ‘ om Grainy .. 0 ( ( Malf-bred hoses 7 6 8 8 
Best, per ton .... 16 6 17 6 Kurpah, good 4 6 “Ytalis eee 5 6 6 6 Syrups wethers 7 0 8 0 
DRUGS Ordinary to gd. mid 8 3 am S ; Queensland syrups .. 1 ll ( Kent fleeces 610 710 
ingarian 
0 


Aloes, Fine E.I. p ct 80 0100 0  LEATITER—per Ib 
, 22 0 2% 0 Crop Hides 30 451b 
Aniseed, China, star]D ( 0 0 English butts 14 24 
Balsam, Peru..perJb 8 0 8 3 do 25 4 
Capivi . 13 1 9 | Forgn. buttsl 
Bark, Calisaya 1 ( i 3s do 


a Grainy and crystal. 13 6 1 St Down ewes 
ussial 0 @ . 9 10 
Russia , 0 Surinam Crystals ] lé und wethers 710 1 
RICE-—Rangoon open Penang. Gr. and crys 0 Leicester do 7 
Chtr, nw crop,pew 6 7 ‘ 8 
Moulmeir ia ee o 
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‘ 
( 
( 


1 


8k VU Dos Deb. Stock red... (9 jl av ] 


; ‘ hicage Packing & Provision 4 64| 74 24 international Financial, I Sts Do Perp. 5/ Deb. Bock 
10 Naaer & Co!lyers, L., Ord 23 35 | 12 : 


1 te pg my bus 72 €4/ 18 Land & Mort. of Egypt, L 4| 1 10 |Tuscan Gas 1 
wis Do 6X Preterence... 1416 | & 12 City of Lond. Keal Properte 214 24 |100 (100 Do 5 % Mortgage Deb 2 104100 100 | aS Debs 
4 4 New Westmi: ister Brewy. h l 4 Stk 100 Do 32 "echent re Stock 104 7 2 Law Debenture Corptn., L 2 § § Westminster | 
4 4 In 6% Preterence....... £3 ¢4 7 10 City of Santos Iripts.,L . 84 Stk 120 Do4% Perpet. Deb 1$ 1 
10 10 — Brewry,L.,Ord 1&4 24} ,° 6 Cie. Genl. des Asphalt. L. Sa 64 4 4 London &8. African Ex; 224 22 
eek sae ) Preference 7 ¥,.. -.| 14g &4 10 10 Coats, J. and J’...... ant ae 1 Natal Land, &c., Limit:d 14 84 COAL, IRON, AND ——— 
~— |S Does Debenture Stock. 124 ¢ 1 10 Do 6 ¥% Cum. Pref sancti § § Do 8 ¥, Preference t bt 
4 1 Nottingham Brewery, Lim Stk 190 Dee Deb. Stock ......112 15 | 25 6 |National Discount, Limited (7 114; 74) 74 Do6% Preference 
. 6 % Preference 114 Stk 100 Crystal Palace, A cnet jStk 100 N.Z. Loan & Mer. Agency, L 20 20 bBoickow, Vaughan& o., L 
Eth 4 mm 5 % Mort. Deb. Stock’ 112 4|S8tk 100 Do 6% First Deb. Stk. 1867 ‘ 4% Prior Lien 4 9 
Pauli Breweries, ia, Gre s 10 [Stk 100 Do3,% First do, 1 canal oe 25 § |N. Zealand Trust & Loan. L 


aru 


74, 74 Barrow He 


20 12 Do on 
10 74 Consett Lron, Limited 


vi] “-. Preference. 1:4 24) 20 Dalgety & Co., Limited . 25 Do l’referenc 224 

















i 4 . fa 2) 2 sua 25 20 \Kbbw Vaiesteel, iron &c.,4) 7: 8 
10 Showell’s Brewery ‘'L.,, Ord.. 37 9 |stk 10u Do 44%, Perp. Deb. Stock.. 122 4 |Stk 100 Peel River wand, &c. L.... 20 16 |John Brown at ‘ : 
v Do7 % Preference....... 174 2 (i 8tk 100 Do 4, lrred. Deb. Stock.. 1(9 11 |'Stk 100 | Peruvian Corpcration 22 24 | 624 624) Nantyglo & Blain 
ee nn en ee rE EIST I ES SUIS IIIISI SS SSS SSE — — — 
_— —_—_——- __ eae er 
—, ——— 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &.—Con || 







































a | 
| sis N oO x = = = S } Co .is } } 
| aié same osne) a | a Name. Cloeng =, # Name. Paetisia Name. Closng | 
» e Prices z ou. Prices. 7 ~ rices. Om Prices. 
| 1010 Newpt. Abrern. &tm. Coal,L : 5 Tall 10 Brazilian Submarine, L.... 254153 7 
| = : ae 3 olima, L.. A Phares oe * ee , : o a ean? 
|} 80 20 New®SharistonColl.'s,L.Prf £310 1 1 Transvaal Goldfie ar - 9 4! { Do 5% Bonds 1024) @ 4 |Edinburgh Street ..........5 2 3 
| 6 ’ Rhymney Iron, Limited . 2 2 1 1 Van Ryn Gid. M. Estate, L , 4 i Con. Telerhone & Maintr 9 8 Giasgow Tramway, &c., - : 4 « 
| 6 fs Do New ’ i ; Limites . 6 6 Imperial, Limited. . . 234§255 i} 
Btk 10 De 5 ¥ Debentures, 1890. . 10117 l 10 Cuba, Limited.... ; . £ § Lon., Deptford, and Prefd. 2 3 i] 
|} #tk 100 Sonth Hetton Coal, L 164174 SHIPPING. l l Do 10 % Preference 12318 § § Greenwich } Defd. 714 | 
| 10 i Vickers, Rons,&O0o.,L.,Ord 44 42 , ve a — sareee! © 5S Direct 8panish, Limited... * 39/10 10 London, Limited .......... 3 5 | 
1 Rtk 10° To Preference 2% 12 veal A a me ron ae : - 5 Os Do 10% Preference F2104 10 | 10 Do 4 Preference. . sa od 1] 
| MINES 124 124 ; n - as ce eae 2 20 Tirect U.&. Cable, L 11 11) Stk 100 Do 5 % Debenture Stock.. 93 10% 1] 
>S. 20 | 20 Castle Ma aC “ be 10 Fastern, Limited iée stk 100 lon General Omnibus... 195 2 i} 
2 et 7 ard Steam Shipping, Lb aU + Stk Do 74 Preference ; i 4 ‘ 6 ion Road Car, L. ...... 9310; } 
| 2 2 Alamillos, Limited ...... Ee 16 ( ral St Navieatl : nt 9, Stk Dos Mort. Deb. Stock 12 « Qs 94 lon Street aaa 1 2 1] 
4 15 ] sepere en Navigation. 7* Fa in ts . 7d tan’ 4¢ iaias = > ° 
|| - - Anaconda Copper . as ol iC Te § Preference. . : 3° et 1 yen yytenmon, a k 163 3 100 200 Mc ae Street Biy., & > 
1 1 |Rechuanaland Expl., L.... ion ae De é 1897 o k } Te Mort. Deh, Stock. . 125 27 Deber : 
|} 100 100 |Borax, 6% Debs As 10 10 LevlendiFredk. Vand Oo. 2n20 100 100 Eastern and Sonth African |. 100 100 Du 4p 7, Debs ...... 
6 § British Broken Hill. L. . Witth- aw wx Sie ent eae 4% mort. deb 2 5 10 10 North Metropolitan. . 
*, A. Do Privileged Shares 4 3.3 - r S Teh Pref P ,laeitd 10 | Great Northern of Coy gt < 6 6 North Staffordshire ........ 
1 18 Burma Ruby and ; 2 Sen — Eee en 0 5% Debentures (1885) 10 10 Provincial, Limited ........ 
ei- 7 ; ia é 5 Mercantile Steam Ship, L te $4 . 55 Ind 5 ame Limited &7 « ’ n ’ > 
2 2 Cape Copper, Limited : ’ neal iooae ce, ey 29 £5 Indo-Europear mited “ l 0 Do 6 7, Cum. Pref .. 
2; 8 Do Cum, Pref. (6% min) cf : 8 ne rye + pping. I. . A ye § National Telephone, Liu 5° 10 10 Southampton 
10/ 10/ Champion Reef ; 5 i | rient Steam Navigation ..| 10 1 jo 6 % Cum. Ist Pref 1113/10 10 South London.... 
7] 3 ombian Hydraulic > Rtk 100 | Peninsular & Oriental, Pref..145 5° jo  1¢ Do6% Cum 2nd Pref 11.15) 10 10 Sunderland, Lim OM ysis 
. } 1 ©ons.Gld, Fields of 8. A., L ta hoe Ms Roval ¥ pemeees: |e eS Stk 100 Do 34% Deb. Stock . 3102 § § Tramways Union, L. ...... 
] 1 Do é Pref 4 . . = Steam a ] 1 ‘riental Telephone, L . 100 100 Do 44 Debentures ...... 
‘| 100 100 =o 54 © First Debs. yew, & 5S +) 7+ epeeuee n,L.Apf £4 a3' 8) 8 Reuter's, Limited ? 5 § Vienna Genera! Omnibus .. 
3 2 Copiajo, Limitec it on on yy ‘Steam Ship, Limited on 52° l f West African, L 5% Dehe {2 10 10 Wolverhampton , Limited.. 
1 l Day Dawn P.C . Gold, nn oi 2 } Do N og atp, 4m a 2) 24 West Coast of America, L 5 
6 § |De Beers ? yo pO Ee -S 1 Do 4% Debentures 103 
00 100 : l 10 Ur Stean Rhip of 'N. ¢Z Bpl0s “se ue ik ‘ 1 
10 100 Do § Debentures ... ¢ 1s 15 Western and Brazilian, L ee 
C ( o 54 sultfontein Ob 74 #7 ” Pref d ‘ - | 
109 100 | Do bf % Bultfontein Obs, ¢ 101 EA AND COFFEE 2. WATERWORES. 
eve ires o “) ee i j- - 1% 7s 0 prTed. .. 6... : | 
1 1 Durban Roodeport, L..... c4 64, 20 20 Asam feo, : ccoces, Oo C2 'i6 C Do 4% Deb. Stock R l 20 20 :Antwerp, Limited.......... | 
2 2 Fortura, Limited ¥ § 5 British India Tea, L. «4:2°10 10 West Indiaand Panama, L ¢ Stk 100 Chelsea, Ordinary.......... 
1 1 Frontino & Bolivia Gold, L ‘ 1 1 Chargola Tea Assoc iation, L 8 6 1 j Do 6%. birst Prefe t 13. 13 City of St Petersburg, L.... 
~ 4 Great Laxey, Limited ..... 24) 2 l Do7% Cun oe a Ig le } ] Do 6% Second Pret nee 1 10 Colne Valley eS 
6 § Libicla Copper, L.......... 2 24\) 4 Co Tea and Lands ‘Z 44 100 0 Western Union é eterling Stk 100 Kast London es 
3 3 |Limares, Limited .......... : g i ] 1x t Pref. § . wgila Bonds ‘ - 100 1 Stk Do 44 Deb. Stock. : 
| 1 1 Londonderry, L. .......... 4 4:3 aX Do 2nd Pref. 7 . we ils 5 50 Grand Junction, max. 10% 
2 2 Mason & Barry, Limited . 44 4g 20 20 Darjeeling Tea, Limited... 9 24 3tk 100 Do4¥% Deb. Stock... 
i 19/ Montana, Limited mess %& +z, 10 10 Doosrs Tea ... sehewnel GP ae r } 7. Stk 100 Kent adic anaes 
10/ 10/ Mysore Gold, Limited...°7.| {pf 10 10 Do7y Pref 2.000000 167g TRAMWAYS AND OMNIBUS iy ic0 ho New Maximuni, 7%: 
2 2 Namagua Copper, L. - 2% 44 1 10 Doom Dooma ....... s2 24 > Angiv-Aryentine, Limit 44.10 7 Kimberley, Limited.. =i 
6 6 New Jagersfontein ........, 14 14 10 Empire of India & Ceylon. a tutk ) Do 6% Debents Stock 25 35 Stk 100 Lambeth, maximum 102%. 
1 | 1 |Nundydroog, L ........... , 10 3 bo $ % Cum. Pref sss 1/2210 10 Barcelona, Limited 15334, 50 50 | Do 7s one 
1 1 Ooregum Goid, L., Def, Ord. 44,10 10 Jckai(Assam) Tea, L . - 18)0 1 10 J}elfast Street ed 174 Stk 100 Do 4 ¥ Debeuture Stock. 
1 1 Do 10 ¥ Min. Pref, : 44 4 1 l Lx Cum. Pref ........ 14415 } 10 Bordeaux Tramway, & 195 20 20 Montevideo, Shares......... 15} 
§ § Richmond Con,, Lim ited ; ref) 20 20 Jorehaut Tea, Limited 5154 10 10 DoS % Preference ; 1516 Stk 100 De bet DSO: © Z, cvcesvevcs 105 
10 10 KieolinwhL . a7g3 @ 10 10 Lapka Plantations, L eae 4 JS 2 2 Brazilian Street, Limite 4 100 100 New River, New ......... 
100 100 Do 4», iet Mo rt. Bonds me 5 , 10 8 le bn sen ay ae EOE asocoe| 06 3 § 5 Caiais, Limited . os 245 35 Stk 100 Do4 Deb. Stock..... 
l 1 St. John Del Key 5 lg 1g, 1 1¢ val we , Limited .... 566 10 10 Calcutta, Limited E 4tk 100 Do Debenture stock B- | 
1 1 (Scottish Avsalien. L. ws . € § City of Bin k cif 20 26 Seville, Limited idee 
l 1 Sheba Gold, Limited ..... Lrfelts YELEGKAPHS TELEPHONES. C lw Dets 2 . stk 100 southwark, & » Ord. . 
2 2 sierra buttes Gold, L ... fete 100 100 Atrican Direct, 1 Debs ‘ 3 5 Cny of buenos Ayres, L "3 10 10 | farapaca, Limited ........! 849 | 
2 2 Tharsis buipbur & Copper, L 4 Btk 100 Anglo-American, “tidbited 62 65 § \ bo Ext. ... 100 Weat Middlesex... ........ 302 307 | 
Stk |100 Do Preferred . woveees LI2$13¢ Stk 100 Do Per. 6% De». Stock | 
Btk 100 | Te Deferred 134134 | 
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om page 634). 16s 6d. Rape has improved to 21s 3d in all positions up to the end 

For future delivery, the market has been firm but quiet ; T N, June, of the year, and cot t etined de lining to 16s 9d to 17s 3d, 

done 70s 6d per cwt : according to make. Crude, 14s 9d; Hull, naked, refined, on spot, 

GAMBIER has been steady. but quict. with ‘ J fils 15s 44d, and crude at 14s 6d. Cocoanut firmer, Ceylon, to arrive, 
1as been steady, but quiet, with small sales in May 










a . being held for 24s 3d, c.f id Cochin 263 3d on the same terms 
July steamer, at 13s per cwt being 1eld o Beles “ i 63 3d « san i ° 
1 ] ‘ai E Palm: fine Lagos, on spot, 25s 6d per cwt. 
“ sup y wi tere at pu > sal Tuesday T . + : + : 930+) , + ’ nn) uv . 
eames A eee Ipps) ls Of ee rc P oil “7 — Pu jay, | . TALLOW.—Market inanimate, and, in auction, the supply of 
experienced a very slow demand, a decline of 20 to 25 per cen Australian and New Zealand was almost entirely withdrawn. 






being noticed on comparison with last auctions. Unit, about 14d TURPENTINE dearer. American improving to 34s 3d, on spot; 
to lad per lb. May, 32s 104d; September-December, 27s to 27s 3d per cwt . 

y QUININE, after being dull and dearer,is steadier. Band S and PETROLEUM has declined erican, 445d to 5d per gallon 
Brunswick, May, sold, ls 3d to 1s 5d; and Au gust, 1s 3d to ls 54d LINSEED.—Increased shipments have adversely affected this 
per ounce ma 










rket during the past w alcutta, on spot, London, 35s 9d; 
INDIGO.—The market during the week has been steady as | P@ssage, Sos 6d, 35s 6d, vccording to position, April-June , 33s 6d. 

regards values, but business passing has been on a limited scale. lo the Cs ntinent, April-d 53s, and Bombay, April-May, 26s Sd. 
METALS.—The market for both tin and copper has again been RAPESEED ” : hie aha : mi on am April-June, . ) = 

irregular and dearer this week, the former metal on Monday advan- d + 5 Gd. + th : a epee juoted at 353 9d 

cing 20s, « mpared with the closing rates of last Friday, Straits, for | | r April May, and yell w Cawn} \y ril-May, at 33s 9d; Fer 

cash, touching £115 ls 3d, and three months, pr ym pt, £115 15s. | P a Al — oleae " i. So Bale rae ; : 

The upward tendency was continued on the following day, when a ee a Londun, on passage, 

; £46 oe £6 3s 9d, and Hull, £6 3s 9d. on t and on passage. November 
there were buyers at closing session at £115 15s cash, and £116 10s oF ae stl t I se 
forward. By the middle of the week values were carried up even January, £5 per ton. 


higher, cash warrants being sold from £115 10s up to £116, and ron a market > sa we has been more than 






































bes : il] th ve { Y transactions ti rd 
three months, prompt, up to £117, closing firm at these prices. dull, and there have a anon ti Conan re Seaee 
Continued short shipments exercised a further influence on Thurs POSTSCRIPT. Friday Evening 
day's market, Straits being £2 dearer, with buyers at the afternoon SUGAR.—Home 1 1 firm. Cubs changed. Piecesand yellow 
session at £118 10s cash, and £118 17s 6d forward. The copper aes “ So ee ee Se area 
: ; crystallised 14d dearer. Cane sales ‘ered 630 ns, and only asm 
market presented a strange opening last Monday, spot Standard : 







- io roportion was sold at l4d to 3d decline. Trinidad from 14s 3d to 

fluctuating between £78 and £77 10s, and three months, prompt, 53 3d. Germat ~nulated { Ready done 12s 33d: May 
ne ae . . a a Ss Od. re n granulate rm eaady done s ‘a; i - 
77 10s to £77 2s 6d, final values ruling at £77 5s and £76 17s 6d, a S : . = t . 
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August, 12s 6d, f.o.b. Beet firm, but irregular. May sold lls ld to 
# in these positions respectively. Firmness prevailed on the follow- aa : . “4 . 7 oe coe 
pene ted weggensiryy phe p ae 11s 1}d and 11s 1}d; August, 1s 3gd to 11s 441 and 11s 434 
ing day,when spot Standard changed hands between £77 and . ae ’ > . 
77 10s down to £77 2s 6d. the d a <r tel . i COFFEE.—<Auctions firm for fine ualities. Costa Rica, fine 
a 8 ao 1t0 2/71 ¢€S Oa, 1e Geciine bDelng ultimately recovered. ; } 1 \2 5 } yc 
\ 8 cate : ag ag home-trade marks, sold 102s to 103s 6d for bold, and 89s to 99s 
Vednesday'’s was a quieter and unsettled market, operat« rs Oxer- } lium c en 10 6d 
. Se . = nedium. o1izes, W1LD a: ly 4VUO5 ° 
cising reserve. G.M.B.’s fluctuated between £77 10s and £77 2s 6d ; a” ane ; — 
ae = éd, METALS.—Tin. The market displayed a further hardening 
while returning to the f former since, three months, cousins ta the ; ; ; 1 ‘ . . ; 5 , 1 
: +, O76 TE m bes endency, closing with buyer f h warrants at £118 7s 6d, anc 
meantime being dealt in down to £76 15s. The market on Thurs- | ,, » OVIOE : , + 
lay displaved teed ben losing with } t Standard ree months’ prompt, £119 5 Sales dur = week reach about 
gay displayed a subaued ne, closing with buyers Ol spot Standar 970 ] 
.” ann’ c. ; “iy S 07 anf — 2,700 tons. Copper at first ses pened sier, but the tone 
at £77 5s, and three months, prompt, £76 17s 6d per ton. Only 1 bw the allt +} : ‘ f 
hont 6.000 ¢ 2 . a. whe Be heel a improved by the afternoon, w here were buyers at the closé 
about 6,000 ton ld. lead dull and easier, £14 5s being the last eT ED %n ot O98 c —p 4n +} nail hout 7.000 
: ‘ os : G.M.B.’s at £77 Ss 9d cash, £76 17s 6d three months. About 7,00 
accepted for s foreign. Spelter advanced, £28 15s being paid | , ; ; ‘3 
f rdinary brands. it heal Saeed on ian cans tons changed hands during the weel lron active and irre 
or ordinary bra 8, Iron being considerably dearer : market } | 7. % } 
ian r l ver Mond : : ( t 63s fc r Scotch pig, cash, and 63s 3d per ton, one month. 
lor quicksilver remainec erv quiet since ust Jionday, at the ' . - ; ly 
| nciaeeme dhedle . : “INDIA-RUBBER In auct t 'a fair proportion of the supply 
recent decline . a ve 
aaa s ‘ catalogued was di l at i y steady rates Para mostly 
CHEMICALS.—A steady tone prevailed in most branches of the 1 at 3s 78d to 3s 9d. M ¢ ' tpn ; 
. : " : 4 : ‘ . S i 38 agtoos Jd. ia ver reailsed firm prices, o0zamoviqgue 
trade this week, with a moderate demand, but only a quiet business ‘ ” , 
| ted th ipal articles dealt 
l Sulph te of copper, £24 15 £26 10s per ton, acco rding to LONDON MEAT MARKET, 
| quality, being a further advance; soda crystals, 52s 6d to 55s per Per 8 a 1 
ton, ex ship; Thames and ash, £5 to £5 19s, as to strength and Inferior beef 9 alt t / 
‘ ’ 1 . MO... Gcesesees Oa oles ee ee CIO vcn0dcsnsnuvdesere + 
percentag bleaching powder, 6s per cwt; acid: citric, ls 2?d to Middling ditto........ i celee aa PTI ons ee ee ‘ 
ls 3d per lb; chlorate of potash, 33d to 4d per lb, early delivery ; | Prime ditto ; 4 4)| Midd litto .. . 1 








sugar of lead, 26s 6d er cwt, landed, for foreign; cream of tartal Inferior rt tton . 

Sas # ; ; 5 : on ; a Middlin g ditto eee . ee | 
r crystals, and 288 per ewt, powder. LONDON POTATO MARKET. 
OILS Linseed in less r 1est On spot. 17s 6d t 17s 74d z es Pe ) Ton. | 
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Giving at a Glance the actual return to the Investor on £1, £2, £5 


and £10 Shares, at whatever price purchased, from 1 to 10 per cent 





PRICE ONE SHILLING, by Post 1s 4!d. 
London: EFFINGHAM WILSON & CO., Royal Exchange, or through any Bookseller. 


ABBREVIATED REPORT. 


The Directors’ Report covers a period from August lst, 1897, to December 3lst, Shares held by the ¢ 
°98, which period constitutes the first financial year, as fixed in the Articles of | whichever is the | 
\ssociation. The Company was only registered in Pretoria on December 30th, | able surplus over th: 
4897, but by the terms of the purchase contract it took over the business of D 
Ad. Goerz and Company (Limited under German Law) as from August Ist, 
| 1897,as a going concern, and therefore became entitled to the profits made 
from that date. To the old Company (Ad. Goerz and Company, Limited under 
German Law), 640,000 Shares were issued in return for its assets, the Capital of 
this Company being 12,800,000 marks, all of which had been paid up. The 





ing the period 
realisil stocks lhe eff 
market has been appar 
three months of 1898 that 
public began to make it 





articularly ked d 

remaining 360,000 Shares issued by the present Company for Working Capital arte ile : a ; 

| were subscribed for at 25s, of which 200,000 Shares are partly paid up and carry | }, al of « lence 
a further liability of 15s, which may be called up as required. notice is al 

| The Profit and Loss Account shows a realised net profit, after deducting all D . 

|| outgoings, of £127,636 10s 10d. The Directors having resolved to place £20,000 , os 

i} toReserve Account, £107,636 10s 10d remains for distribution, and they recommend pany s _ 

|| that a dividend of 8 per cent. be paid on Ordinary Shares Nos. 320,001 to 640,000, nave | 

| and of 114 per cent. on Ordinary Shares Nos. 1 to 322,000 and Nos. 640,001 to | ?° > vein er ore 
1,000,000. In accordance with Article 7 of the Articles of Association, the | PUS® ae wen ater 
additional five-seventeenths of the rate of dividend (i.¢., 34 per cent.), which MGvances She necessai 


falls to the 680,000 remaining Ordinary Shares will be paid to the original Pore Bos ae » be 
Shareholders in exchange for the dividend scrip held by them. This dividend eS 


> 7. A mm ea . .a } | ing a further ibe 
will absorb £85,066 13s 44. The 15,000 Founders’ Shares, under the Articles, | "8 @!@ : : 


romising nature, wh 
become entitled to £6,409 13s 3d, being 20 per cent. of the surplus profits, | P” ASIN 1 eg: 


after paying a dividend of 7 1-17 per cent. on 320,000 of the Ordinary Shares, a a v i ae 
nd 10 per cent. on the remainder, In terms of their Agreement, | ce i ae es 
certain proportions of the surplus profits, remaining after the Ordinary Share- the bulk ere ee 
holders have received a Dividend of 6 per cent. in any year, accrue to the sccordil ee eee 
Managing Directors, Managers and Staff. This absorbs a further sum of | !! Teallse a to-cay, Oe 


£8,507 19s 8d. After making these payments a sum of £7,252 4s 7d will be The great bulk 


+ of tha ( 
carried forward to the new account. The Dividend, if adopted at the Ordinary | the Witwatersrand D 








General Meeting, will be payable to Shareholders registered in the books of | 
the ¢ pany at the close of business on April 21st. 
\| rhe premium of £90,000 received by the issue of 360,000 Shares at five shil- | : 
1 KS pre! im has been placed to a reserve account. 29th March, 1899 


BALANCE-SHEET, December 3ist, 1898 
CAPITAL AND LIABILITIES. Uncalled Capita 


| 

















Ly s s d ‘ 
|| N il Capital, fully subscribed .. £1,015,000 
i} 
lo Capital Issued 
800,000 Ordinary Shares of £1 each, fully paid £800,000 0 0 Cy 
| 200,000 Ordinary Shares of £1 each, 5s paid 0,000 0 0 By Sha ib 
15,000 Founders’ Shares of £1 each a 15,000 0 O inde 5 
| 865,000 0 O Claim Holdings, $ 
| Reserve Account (Premium on Shares issued alee 90,000 0 OQ inder cost 
| Bills Payable en Ss 87.479 15 9 Real Es iH 
| ,, Sundry Creditors z 347,963 15 § . Off Fur 
j Protit and Loss Account (subject on distribution to the per +» Sundar De 
| centages payable to the Managing Directors, Managers, , Temporary Ad 
and Staff, pursuant to their agreements) ........ . 127,636 10 10 andS 
» 4 tungent Liability (Cas } 
= PROFIT AND LOSS ACCOUNT for the Period August 1st, 1897, 
D £ s ad ( 
To General } xpenses, including Salaries of Managing Dire« By Divide I 
tors, Managers, Consulting Engineers and Staff, Cor I ed 
sulting Engineers’ Fees refunded, Cablegrams, Rent 
Printing, Stationery, and Office Charges . 63,257 15 € 
i Direct Fees Account d 13 4 
1] » Balance, as per Balance-sheet . i 127,636 10 10 
£193,185 19 8 
We nined the above Balance-sheet and Profit and Loss | the Inves 
1} Accour tjooks in London which include the _ transactions Johannesburg, ar 
} in J and with the returns from the Branches at Berlin the Assets a ike 
} and Paris. Our audit has of necessity been principally directed 
} to an examination into the financial position of the Company on 3 Frederi piace, | 
|| the 3lst December, 1898, as disclosed by the above Balance-sheet; and we hav: 30th March, 1899 
|} tOreport that in our opinion such Balance-sheet presents a true view of the Since the dat 
}} State of the Company's affairs as disclosed by such Books and Accounts. The vdvice from Johar 
| Profit or Loss arising on the realisation of such of the assets taken over from instant fre 
|} the Vendor Company as have been sold is based upon the values at which those | Hofmeyr, the So 
issets were acquired. ) Real 4 ind 
We have received proof of the assets included under the headings of Shares 
| aud Debentures, Tempora vy Advances, and Cash The documents of title to 13th Ay 1899 
i} — APPROPRIATION. 
| Ly x 5 1 
To Pr fits appropriated for dividend purposes and payment of t taff 
percentage of Profits accruing to Managing Director 
| M sand Staff ; ee we 100,584 € 
To be divided as follows Ba 
114 per cent. on 680,000 Ordinary Shares, 
Nos. 1 to 320,000, and Nos. 640,001 to 
1,000,000... Road : £60,066 13 4 
8 per cent. on 320,000 Ordinary Shares, Nos, C1 
20,001 to 640,000 eel 25.600 0 0 By Bala 
88 64d per Share on 15,000 Founders’ Shares 6,409 13 3 UNS... 
‘ercentage of Surplus Profits accruing to LOSS A 
Managing Directors and M inagers after 





payment of a Dividend of 6 per cent. per 





Wright's Yield Tables. Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES, 
NOTED FOR STABILITY. 
Aay make of Tyres fitted to order. 


Fully-illustrated Price List of these Celebrated 
Machines free on application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Lta.), 


METEOR WORKS, COVENTRY 
LONDON: 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 





A. GOERZ & CO., LTD. 
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